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FIGURES FOR THE MONTH 






























































































































































June May June 
1948 1948 1947 
INDEX OF TEXAS BUSINESS ACTIVITY (1935-39=—100)*........ 215.7 217.2 190.1 
Index of department and apparel store sales (10) 319.7 328.6 276.0 
Index of miscellaneous freight +" anne in Southwestern District (20) 147.3 149.1 143.0 
Index of crude oil runs to stills (5) 180.6 184.2 155.9 
Index of electric power consumption (15) 311.6 326.0 266.1 
Index of employment (25) 126.1 124.1 120.4 
Index of pay rolls (25) 267.8 261.5 224.5 
TRADE 
Retail sales, total $425,133,000 $447,701,000 $356,040,000 
Durable goods stores $161,812,000 $161,508,000 $123,429,000 
Nondurable goods stores $263,321,000 $286,193,000 $232,611,000 
Ratio of credit sales to net sales in department and apparel stores. 60.6 60.8 56.2 
Ratio of collections to outstandings in department and apparel stores 52.5 53.7 54.2 
Advertising linage in 33 newspapers ake aes 30,018,704 29,912,135 26,428,789 
Postal receipts in 60 cities $ 3,070,006 $ 3,013,680 $ 2,536,439 
PRODUCTION 
Industrial electric power consumption for 10 companies (thousands of kilowatt hours) _ 290,760 279,966 260,744 
Man-hours worked in 414 manufacturing establishments 3,375,267 3,294,637 3,117,816 
Crude oil runs to stills (42-gallon barrels) 50,172,041 52,903,516 43,309,211 
Gasoline stocks at refineries (thousands of barrels) 18,958 21,020 17,880 
Fuel oil stocks at refineries (thousands of barrels) 16,461 13,942 16,384 
Cotton consumption (running bales) 13,509 12,435 11,696 
Cotton linters consumed (running bales) 1,540 1,321 1,115 
Cottonseed crushed (tons) 34,550 52,484 6,377 
Manufacture of dairy products (1,000 lbs. milk equivalent) 75,926 64,242 104,666 
Lumber production in southern pine mills (weekly per unit average in board feet) ____ 230,114 211,602 218,449 
Construction contracts awarded $ 86,579,292 $ 73,794,894 $ 50,882,623 
Construction contracts awarded for residential building — $ 25,265,642 $ 22,833,416 $ 29,590,654 
Building permits issued in 50 cities $ 32,727,966 $ 35,551,164 $ 28,610,823 
Number of loans made by savings and loan associations____>___ 1,730 1,937 1,638 
Amount of loans made by savings and loan associations. $ 6,933,848 $ 7,678,761 $ 5,885,935 
Telephones in service in 40 cities (end of month) 983,499 973,106 834,075 
Crude petroleum production (daily average in barrels) 2,457,350 2,419,350 2,288,950 
AGRICULTURE 
Farm cash income $131,858,000 $107,609,000 $184,575,000 
Shipments of livestock (carloads) 8,870 11,014 10,091 
Rail shipments of fruits and vegetables (carloads) 9,678 9,979 10,036 
Rail shipments of poultry (carloads) 12 6 15 
Rail shipments of eggs (shell equivalent in carloads) 388 246 345 
Interstate receipts of eggs at Texas stations (shell equivalent in carloads) 18 43 12 
FINANCE 
Loans, reporting member banks in Dallas District (thousands) $ 1,009,000 $ 1,002,000 $ 820,000 
Loans and investments, reporting member banks in Dallas District (thousands)... _ $2,210,000 $ 2,169,000 $ 2,086,000 
Demand deposits adjusted, reporting member banks in Dallas District (thousands)... _ $__ 1,868,000 $ 1,865,000 $ 1,755,000 
Bank debits in 20 cities (thousands) $ 3,652,145 $ 3,391,497 $ 2,919,391 
Corporation charters issued (number) 288 378 281 
Ordinary life insurance sales (thousands) 64,987 $ 62,370 $ 59,280 
Business failures 12 4 4 
TRANSPORTATION 
Revenue freight loaded in Southwestern District (carloads) 292,774 291,245 285,958 
Export and cars unloaded at Texas ports (carloads) 19,866 15,981 16,996 
Miscellaneous freight carloadings in Southwestern District (carloads) 172,571 180,859 167,594 
Air express shipments (n 25,989 29,149 25,410 
LABOR 
Total nonagricultural employment 1,720,000 1,692,700 1,645,900 
Manufacturing employment 354,800 341,700 339,300 
Nonmanufacturing employment 1,365,200 1,351,000 1,306,600 
Nonagricultural civilian labor force in 15 labor market areas 1,257,631 1,244,973 1,219,853 
Unemployment in 15 labor market areas 48,878 44,620 69,371 
Placements in employment in 15 labor market areas 27,283 27,409 23,526 
GOVERNMENT 
Revenue receipts of State Comptroller $ 40,948,359 $ 47,909,041 $ 27,524,782 
Federal internal revenue collections. $125,406,234 $ 85,620,037 $ 97,716,439 
PRICES 
Index of consumers’ prices in Houston (1935-39 = 100) 172,5 171.5 157.6 
Index of food prices in Houston (1935-39 = 100) 220.0 218.1 196.2 








*The cr index is —— up of — indexes listed. All component indexes except employment end pay roils are adjusted for seasonal 
variation, and all indexes the average month of the years 1935-89. Numbers in parentheses following the component indexes 
ipdlonte the weight of cnch index im the composite, 
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The Business Situation in Texas 


The business situation in Texas for June continued 
near the peak of the postwar boom, although the Bu- 
reau’s composite index of business activity failed to 
establish a new high. For the last two months the 
composite index has exceeded any previous postwar 
level, but the June index was down 0.7% from May. 
This decline was brought about by the falling off of 
four of the six components of the index; however, the 
two series that increased receive 50% of the weight 
in the index, and their rise offset most of the decline 
in the other four components. Other indexes used in 
evaluating the current business situation showed more 
increases than decreases. It therefore appears correct 
to conclude that June witnessed no significant decline 
from May, although at the same time there is no basis 
for an opinion that any important increase was regis- 
tered. All phases of Texas business were at boom levels, 
and the composite index after adjustment for seasonal 
variation was 215.7% of the prewar level, 1935-39=100. 

The four components of the composite index that 
declined in June were: department and apparel store 
sales, 2.7%, crude runs to stills, 2.0%, electric power 
consumption, 4.4%, and miscellaneous freight carload- 
ings 0.1%. The index of pay rolls increased 2.4% and 
employment 1.6%. In comparison with a year ago, all 
the components were up, and the composite was 13.5% 
higher. The index of pay rolls rose 19.3% in the last 
12 months, while employment was up only 4.7%. De- 
partment and apparel store sales and crude oil runs to 
stills both rose 15.8% during the past year. Electric 
power consumption was up 17.1% and miscellaneous 
freight carloadings 3.0%. 

The index of bank debits, another measure of the 
change in general business activity, rose 4.8% in June 
after adjustment for seasonal variation. 

Postal receipts in Texas cities rose 7.0% in June from 
the previous month, after adjustment for seasonal varia- 
tion. Since the postal service is universally used by 
business, an increase in receipts can be attributed to a 
rise in business activity. In comparison with June 1947, 
postal receipts were up 24.5%. 


Total retail sales in Texas declined 1.1% in June, 
after adjustment for seasonal variation. This month 
represented the second successive decline in sales from 
the all-time peak reached in April, when the Bureau’s 
index was 340.1 in comparison with the prewar base.: 
It is significant to note, however, that more of this 
gain has been due to rising prices than to an increase 
in the amount of goods sold. After eliminating the 
effect of price changes, the index was approximately 
68% above the 1935-39 base period. 

Industrial production in Texas established a new post- 
war high in June, when the Bureau’s index of industrial 
electric power consumption reached 297.3 in comparison 
with the 1935-39 base period. The postwar industrial 
boom is approaching the peak of the wartime boom, 
registered in January 1945, when the Bureau’s index 
of industrial power consumption reached 307.7. The 
June level was only 3.4% below this peak, and had 
recovered 86.5% of the loss following the ending of 
the war. The significance of this rise in industrial power 
consumption can hardly be overemphasized, since it 
means that peacetime civilian industry in Texas has 
practically replaced the ordnance, shipbuilding, and air- 
craft activity of the war years. Industrial power con- 
sumption has increased 11.5% since June 1947. 





THIS MONTH 


The Bureau of Business Research presents its 
third semi-annual issue of the Texas Business RE- 
view. A comprehensive analysis of the business 
situation in Texas for the first six months of 1948 
has been prepared by Dr. John R. Stockton, Bu- 
reau Statistician and Professor of Business Sta- 
tistics in the College of Business Administration 
(page 27). Statistics on local business conditions 
and the regular table, “Figures for the Year to 
Date,” presented on pages 28-31, round out the 
January-through-June business analysis. 
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The number of manufacturing employees in Texas 
continues to increase, with June up 3.8% from May. 
The number of man-hours worked in manufacturing 
concerns reporting to the Bureau in June increased 
2.4% from May, and was 8.3% above June 1947. 
Crude runs to stills, however, dropped 2.0% after 
adjustment for seasonal variation. June 1948 runs were 
still 15.8% above a year ago. Crude petroleum pro- 
duction, after adjustment for seasonal variation, in- 
creased 4.0% in June over the preceding month, and 


was 7.4% ahead of June 1947. 


The building industry continued to offer major sup- 
port to the business situation, with the value of permits 
more than five times the prewar level. The Bureau’s 
index of building permits issued in Texas cities stood 
at 520.6, an increase of 11% from May, after allowance 
for seasonal variation. This level was 14.6% above 
June 1947. The value of construction contracts awarded 
in June was 17.3% above May and 70.2% ahead of 
June 1947. The steadily increasing cost of buiiding has 
not yet slowed down the demand for new construction, 
with the result that the volume of construction contracts 
awarded in the first half of 1948 was 51.0% greater 
than in the first half of 1947. 


Cash farm income from the sale of Texas farm 
products dropped 1.5% from May, and was 30.2% 
below June. For the first half of this year farm income 
ran somewhat below last year; for the first six months 
of 1947 farm income totaled $570,845,00€ in compari- 
son with $530,182,000 for the first half of 1948. It is 
not unlikely that the peak of farm income has been 
passed, although there has as yet been no important 
decline. 


The general level of prices and the cost of living 
have continued to climb with every release of the 
government price indexes. The index of consumers’ 
prices in Houston rose 0.6% in June to 172.5% of the 
1935-39 average, a gain of 9.5% in 12 months. Food 
prices in Houston on June 15 were 220.0% of the pre- 
war level, and had increased 0.9% between May and 
June. In comparison with June 1947 food prices were 
up 12.1%. 





Recent additions to the list of Small Business 
Aids reproduced by the Bureau of Business Re- 
search in cooperation with the Office of Small 
Business of the United States Department of Com- 
merce are as follows: 


Reducing Accident Costs Setting up Safety 
Committees 

The Growing Danger of Inventory Losses 

What an Employer Must Do Under the Social 
Security Act 

How Management Can Meet Current Sales 
Resistance 


Copies of these Aids are available without 
charge from the Bureau of Business Research. 











TRADE 
Retail Trade 


(The movement of goods into the hands of consumers is one of 
the fundamental series of statistical data on business activity, since 
for business to be sound the volume of retail trade must be good. 
During a period of inflation an increase in sales results from a rise 
in prices as well as from an increase in the t of busi A 
mere detailed analysis of retail sales trends is made in a Supple- 
ment to the Review on Texas Retail Trade. The fluctuations in 
retail credit ratios are important conditioning factors of the volume 
of trade. Newspaper advertising linage and postal receipts are 
secondary trade indicators.) 


Estimated retail sales in Texas totaled $425,133,000 
in June, or 5.0% less than in May, but 19.4% larger 
than in June 1947. Year-to-date sales were 16.3% higher 
in 1948. Durable goods stores continued to contribute 
the greater sales gains, 31.1% over June 1947 and 
25.1% for the six months, January-June. Sales of non- 
durable goods dealers increased 13.2% over last June 
and 11.8% for the six months. 

The index of total retail sales (adjusted for seasonal 
variation and based on the prewar years 1935-39) de- 
clined further to 321.2 from 324.9 in May and the 
high point of 340.1 reached in April. Adjusted to re- 
move the influence of price increases, the index of total 
retail sales also slipped to 168.3 from 170.3 of May 
and 178.2 of April, indicating a slight further decrease 
in unit sales. The nondurable goods index also de- 
clined to 294.1 from May’s 303.9 and April’s high of 
311.0. However, the durable goods index recovered to 
372.5 in June, after dropping to 362.9 in May from the 
high of 395.4 registered in April. The index for furni- 
ture stores reached a new peak (303.1) in June. A 
downward movement was noted for indexes of apparel, 
drug, food, and general merchandise stores, filling sta- 
tions, and eating and drinking places. Upturn was in- 
dicated in the indexes for jewelers, department and 
automotive stores, and building material dealers. 





ESTIMATES OF TOTAL RETAIL SALES 


(in thousands of dollars) 








Percent change 





June 1948 June 1948 Jan.-June 1948 





Type of June Jan.-June from from from 
store 1948 1948 June1947 May 1948 Jan.-June 1947 
TOTAL .. 425,133 2,519,914 +19.4 — 5.0 +16.3 
Durable goods 
stores 161,812 917,309 +31.1 + 0.2 +25.1 
Nondurable goods 
stores : 263,321 1,602,675 +13.2 — 8.0 +11.8 








By kinds of business, largest sales gains over June 
1947 averaged 29.7% for building material dealers, 
28.4% for motor vehicle and farm implement dealers, 
23.0% for furniture stores, and 20.3% for filling sta- 
tions. Other gains ranged from 2.4% (apparel stores) 
to 10.4% (department stores); and florists had a 1.9% 
decrease. For the six months, January-June, largest 
gains were reported by building material dealers 
(25.9%), farm implement dealers (21.2%), motor 
vehicle dealers (15.1%), filling stations (14.4%), fur- 
niture stores (13.1%), and department stores (11.1%). 
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RETAIL SALES OF INDEPENDENT STORES 
BY KINDS OF BUSINESS 














Source: Bureau of Business Research in cooperation with the Bureau 
of the Census, U. S. Department of Commerce 
Percent change 
Number of 
reporting June 1948 June 1948 Jan.-June 1948 
establish- from from from 
Business ments June 1947 Mav 1948 Jan.-June 1947 
Apparel stores - 240 + 2.4 —20.5 + 2.7 
Automotive stores 207 +26.6 + 4.0 +14.4 
Lumber, building material 
and hardware -.—...... 227 +23.0 — 2.7 +18.6 
Country general stores - 56 + 1.5 — 8.7 + 3.4 
Department stores - : 53 +10.4 —12.9 +11.1 
Drug stores . Daa 141 + 4.5 — 5.3 + 2.0 
Eating and drinking places 96 + 0.1 — 4.6 + 1.3 
Filling stations ‘ erst 60 +20.3 — 0.6 +14.4 
I en Se — 1.9 —36.1 — 2.1 
co 196 + 7.4 — 5.3 + 7.2 
Furniture and household 142 +21.5 + 0.3 +12.0 
General merchandise —...... 48 + 4.8 —12.6 + 5.2 
Jewelry stores —................ 40 + 6.7 —11.3 + 0.5 
All other stores —. cialis | + 8.8 — 6.9 + 9.4 








Sales increases over June 1947 were larger (15.8%) 
for cities of 2,500 to 50,000 population than for other 
sized communities. For 1948 to date, the larger increase 
(11.5%) was reported for cities of 2,500 to 100,000. 

Among individual cities, largest percentage sales 
gains over June 1947 were registered for Lubbock 
(34.9%), Beaumont (24.9%), Corpus Christi and Plain- 
view (each 24.4%), Austin (24.0%), Brownwood 
(22.5%), Lockhart (21.2%), and Temple (21.1%). 
Ten cities had sales increases of 10 to 20%, and five 
had increases of 9% or less. None reported decreases. 


RETAIL SALES OF INDEPENDENT STORES 
BY CITY-SIZE GROUPS 














Source: Bureau of Business Research in cooperation with the Bureau 
of the Census, U. S. Department of Commerce 
Percent change 
Number of 
reporting June 1948 June 1948 Jan.-June 1948 
establish- from from rom 
Population ments June1947 May 1948 Jan.-June 1947 
Over 100,000 618 +12.8 — 9.6 + 8.9 
50,000-100,000 ___............... 203 +14.7 — 3.6 +11.5 
2,500-50,000 __.... _.. 688 +15.8 — 49 +11.5 
Under 2,500 : 159 +12.2 + 2.5 + 9.5 








The ratio of credit sales to total net sales in 67 re- 
partment and apparel stores stood in June at 60.6% as 
compared with 56.2% a year earlier and 60.8% in 
May 1948. The average collection ratio declined from 
54.2% in June 1947 to 52.5% in 1948. As in earlier 
months, Dallas (72.4%), among cities, and women’s 
specialty shops (65.4%), among types of retail stores, 
continued to produce the highest percentages of credit 
business. Bryan (46.0%) and Lubbock (46.8%) re- 
ported the lowest percentages. The best ratios of collec- 
tions were made in Austin (62.4%) and in Dallas 
(55.3%) and by the men’s clothing stores (59.1%). 
By volume, stores selling over $2,500,000 yearly carried 
on the most credit business (63.8%), but stores with 
annual sales of $500,000 to $1,000,000 averaged the 
best collections ratios (58.3%). 

The situation grows more critical with increasing de- 
mands for all types of credit, more customers’ accounts 


CREDIT RATIOS IN DEPARTMENT AND APPAREL STORES 


(in percent) 








= 














Ratio of Ratio of 
credit sales collections to 
aie sca to net sales* outstandingst 
o 
reporting June June June June 
Classification stores 1948 1947 1948 1947 
ALL STORES ......... OF 60.6 56.2 52.5 54.2 
BY CITIES: 
Austin 7 50.6 47.2 62.4 65.3 
Beaumont 3 61.3 59.9 53.4 55.6 
Bryan 3 46.0 47.1 inet entuks 
Dallas 10 72.4 67.4 55.3 55.1 
El Paso necbaahanae bangs 3 52.4 46.8 44.2 44.9 
Pee eee 61.7 58.9 53.2 56.4 
Houston 6 60.1 55.9 49.6 53.4 
Lubbock 3 46.8 42.4 53.9 61.5 
San Antonio 5 56.2 49.5 50.0 51.2 
Waco SER oR ate 4 56.1 53.0 54.0 57.6 
RE ooh 19 48.0 44.6 53.9 57.5 
BY TYPE OF STORE: 
Department stores (annual 
sales over $500,000) 14 61.7 56.6 52.7 55.0 
Department stores (annual 
sales under $500,000) _. 10 45.4 41.0 53.5 55.0 
Dry goods-apparel stores _.. 7 44.2 41.2 47.1 55.4 
Women’s specialty shops 19 65.4 63.2 50.2 50.7 
Men’s clothing stores 17 55.0 49.8 59.1 60.7 
BY VOLUME OF NET SALES: 
(1947) 
Over $2,500,000 19 63.8 59.5 52.0 53.5 
$1,000,000-$2,500,000 - 12 49.7 45.1 55.7 60.2 
$500,000-$1,000,000 17 45.2 42.7 58.3 57.4 
Less than $500,000 _..... «19 46.6 40.0 49.5 54.8 








*Credit sales divided by net sales. 


{Collections during the month divided by the total accounts unpaid 
on the first of the month. 


outstanding on the books, hesitant collections, and more 
uncollectible accounts. Customers’ resistance to price 
rises is evident in furniture, shoes, food, and other 
“soft lines,” although fears of renewed shortages of 
durable goods, because of expected pressure of the 
rearmament program upon the limited steel supply, has 
weakened customers’ reluctance to buy durables. Finan- 
cial pressure on merchants continues, with higher re- 
placement costs for merchandise stocks, increased equip- 
ment outlays, enlarged operating expenses, and more 
investment in customers’ unpaid accounts. Margins and 
profits are under heavier pressures. Planning and con- 
trol techniques become steadily more necessary. 

Advertising linage in 33 newspapers of leading Texas 
cities was 13.6% larger than in June 1947 but only 
0.4% above May 1948. However, in 1947, linage had 
decreased by 6.4% from May to June. 


Postal receipts in 60 Texas cities for June increased 
1.9% over May (in contrast with the decrease of 7.0% 
in 1947) but stood 21.0% above June 1947. Only six 
cities reported decreased receipts. The index rose in 
June to 250.8 from 234.4 in May. In June 1947 it stood 
at 201.4. 

Sales of gasoline subject to tax totaled 191,662,730 
gallons in May, only 0.1% above April but 8.1% above 
a year ago. Sales to the federal government fell 17.1% 
behind April but were 86.6% over sales of May 1947. 
The index of gasoline sales stood in May at 191.2. 
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Attendance records of State parks in June registered 
362,794 visitors with 101,466 cars, or 12.4% fewer 
visitors and 1.0% fewer cars than in June 1947. How- 
ever, out-of-State cars were 6.7% more numerous. 


POSTAL RECEIPTS 





x 





























Percent change 
June 1948 June 1948 
June May June from from 
City 1948 1948 1947 June 1947 May 1948 

TOTAL ______.$8,070,006 $3,013,680 $2,536,489 + 210 + 1.9 
es 33,721 32,579 28,9386 +165 + 3.5 
Amarillo 69,523 69,570 56,165 + 23.8 — O01 
Austin __ “ 156,912 119,411 110,881 + 41.6 + 81.4 
Beaumont  __. 60,135 50,465 46,277 + 83 — 0.7 
Big Spring — ~~ 9,965 8,341 7,062 + 41.1 + 19.5 
Borger -— Seaeel 8,064 7,591 6,634 + 216 + 62 
Brownsville -— 11,674 12,412 11,128 + 5.0 — 65.9 
Brownwood —.— 13,430 11,686 10,3886 + 29.3 + 14.9 
NR 11,381 9,866 7,856 +449 + 15.4 
Childress ~~ 3,821 8,041 8,172 + 20.5 + 25.6 
Cleburne ~~ 5,447 5,531 6,311 + 26 — 1.5 
Coleman ——.— 8,950 8,830 8,781 + 45 + 38.1 
Corpus Christi — 64,925 68,727 60,3881 + 75 + 1.9 
Corsicana 9,191 8,158 8,603 + 68 + 27 
Dales ............ TOAST 819,277 632,384 + 238.4 — 4.7 
| 5,271 5,039 5,300 — 05 + 4.6 
Denison ~~ ~~ 9,103 9,578 8,714 + 45 — 5.0 
eee 13,912 13,022 10,206 + 363 + 6.8 
Edinburg — ~~ 5,667 6,351 6,011 — 5.7 + 5.9 
El Paso 96,966 94,336 90,425 + 7.2 + 28 
Fort Worth 291,795 313,382 264,552 + 10.3 — 6.9 
Gainesville 6,662 5,190 4,567 + 45.9 + 28.4 
Galveston 51,973 50,057 49,322 + 54 + 3.8 
Gladewater 3,635 3,632 3,650 — 04 + O.1 
Greenville 12,817 11,733 9,015 + 42.2 + 9.2 
Harlingen ~~~ 15,146 13,091 12,447 + 21.7 + 15.7 
Houston ~~ _— 626,682 516,808 426,996 + 23.3 + 1.9 
Jacksonville — 6,360 6,123 6,815 + 94 + 3.9 
Kenedy — ~~ 1,881 2,502 1,745 + 7.8 — 24.8 
Kerrville — 6,141 5,321 6,301 + 15.8 + 15.4 
Lamesa —— 4,808 4,966 4,020 +196 — 8.2 
So 15,964 16,529 14,986 + 65 — 8.4 
leckhart |... 2,418 2,182 1,876 + 28.9 + 10.8 
Longview 17,030 14,780 18,3381 — 7.1 + 15.2 
ee 40,893 43,998 86,545 +119 — 7.1 
oo ee 8,554 8,343 8,017 + 67 + 25 
Meitem ........ 10,317 10,422 8,954 +152 — 1.0 
Marshall —_ 13,156 12,150 10,048 + 3809 + 83 
Nacogdoches —__ 6,440 5,969 6,539 +4163 + 17.9 
New Braunfels _ 7,316 5,587 6,223 + 17.6 + 80.9 
a a 10,656 9,562 9,705 + 98 + 11.4 
Palestine 6,474 7,806 7,564 —144 — 17.1 
IN Sintetteren 10,371 10,218 8441 + 22.9 + 15 
a 10,424 ®,788 7,048 +479 + 6.5 
Plainview — 7,800 7,034 6,327 + 23.3 — 1.7 
Port Arthur —— 25,193 23,927 22,357 +127 + 58 
San Angelo — 27,141 28,952 20,266 + 33.9 — 6.3 
San Antonio —— 316,828 280,323 235,338 + 34.6 + 18.0 
Seguin 15,006 4,344 4,104 +265.6 +245.4 
Sherman _.____'14,478 18,789 11,521 + 25.7 + 6.0 
Snyder —__.__. 1,936 1,965 2,088 — 7.1 — 1.5 
Sweetwater 8,083 8,926 6,685 +209 — 94 
TEE senctctinncince 14,273 13,345 12,108 +17.9 + 17.0 
Texarkana 26,796 26,528 23,079 +161 + 1.0 
Texas City ~~ 8,767 9,068 8,267 + 60 — 8.4 
a 30,250 30,455 25,594 +182 — 0.7 
a ee 7,605 6,099 5,981 + 28.2 + 24.7 
Victoria ae 9,248 10,287 8,361 + 10.6 10.1 
| ean 65,730 66,586 57,842 +186 — 18 
Wichita’ Falls __ 39,320 41,802 $6,315 + 88 — 65.9 








Wholesale Trade 


(Wholesale sales and inventories represent the movement of goods 
to retailers, and when compared with the changes in retail sales 
indicate whether stocks in the hands of retailers are being main- 
tained at a constant level or are being allowed to increase or 
decrease.) 


Sales for May 1948 as reported by Texas wholesalers 
to the Bureau of Census showed an over-all decrease 
of 6% from April 1948. Decreases of from 5% in 
groceries to 19% in machinery, equipment, and sup- 
plies (except electrical) were reported in all lines with 
the exception of automotive supplies (1%), hardware 
(3%), and tobacco products (2%), which showed 
increases. 

Compared with May 1947, sales for May 1948 were 
up 8%, with groceries leading at 13%. The hardware 
and electrical group had increases of 8%, while weaker 
gains of 3% for automotive supplies, 2% for machinery, 
equipment, and supplies (except electrical), and 2% 
for drugs and sundries were reported. Tobacco products 
showed a decrease of 2%, while the “all others” group 
had decreases averaging 10%. 

May 1948 inventories as a whole showed a decrease 
of 1% from April 1948. Tobacco products had the 
greatest decrease of 7%, while groceries showed no 
change. Figures for May 1948 inventories reveal an 
average increase of 20% over those for May 1947. 
Automotive supplies and drugs and sundries showed 
decreases. All other lines increased their inventories 
from 14% for tobacco products to 39% for the elec- 
trical group. 

Wholesale figures for the nation for May 1948, as 
reported by the Department of Commerce, showed a 
sales increase of 5% over May 1947. The 8% increase 
shown by Texas in this same period compared favor- 
ably. May 1948 sales of the nation decreased 7% from 
April 1948. The 6% decline in Texas again compared 
favorably. 

Of considerable significance in connection with trends 
in wholesale sales and inventories is the price situation 
at the wholesale level. In July the index of wholesale 
prices surpassed its previous peak of post-World War I 
inflation (May 1920). 


PERCENTAGE CHANGES IN WHOLESALERS’ SALES AND 
INVENTORIES 


Source: Bureau of the Census, U.S. Department of Commerce 








Sales Inventories 
May 1948 May 1948 May 1948 May 1948 
rom from rom from 
May 1947 Apr. 1948 May 1947 Apr. 1948 























Business 
TOTAL +8 —6 +20 —1 
Automotive supplies —.__ on +1 —10 —4 
Electrical group ~~... + 8 —17 +89 —1 
Hardware + 8 +8 +18 —1 
Machinery, equipment and sup- 

plies (except electrical) — + 2 —19 +16 — 8 
Drugs and sundries* _...__... + 2 —9 —4 —1 
Groceries +18 — 65 +28 0 
Tobacco products ~~ ...._.+_+-—~—-—«2 +2 +14 —7 
Re ee —9 +20 —8: 








*Excludes liquor departments. 
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Foreign Trade 


(Tonnage figures for export shipments from the principal ports of 
the State provide an accurate physical measure of the current 
volume of foreign export trade. Value figures for exports and im- 
ports, however, represent a more common measurement of foreign 
trade transactions, but they are subject to adjustment for price 
changes.) 

The effects of national developments in foreign trade 
upon business in Texas are clearly evident in the latest 
reports received by the Bureau of Business Research. 
In May exports from Houston and Galveston continued 
the seasonal rise which began in April, increasing 11.9% 
over the preceding month. This advance was largely 
traceable to the heavier movement of wheat and rice 
through the two ports, exports which tie in closely with 
the government’s program of world relief and rehabili- 
tation. 

During the past three years the United States shipped 
more wheat abroad than any country in the world’s 
history. From July 1, 1947 through June 30, 1948 about 
481 million bushels of wheat and wheat flour were 
exported, enough to feed over two-thirds of the people 
in this country for one year at present levels of con- 
sumption. Used as a livestock feed, wheat exports in 
1948 would yield 4 billion pounds of meat. 


FOREIGN TRADE OF TEXAS PORTS 
(in millions of dollars) 


Source: Bureau of the Census, U.S. Department of Commerce 




















Percent change 
Apr. 1948 Apr. 1948 
Custom district Apr. Mar. Apr. from from 
1948 1948 1947 Apr. 1947 Mar. 1948 
EXPORTS, TOTAL — 121.0 113.3 136.4 —1138 + 6.8 
eS 3.7 8.6 — 25.0 — 27.0 
Galveston 75.7 71.7 1716 — 24 + 65.6 
Laredo 27.9 27.3 36.5 — 23.6 + 2.2 
Sabine 14.7 10.6 18.7 — 21.7 + 38.7 
IMPORTS, 14.4 14.6 146.1 —106 — 1.4 
El Paso - 1.5 Lg 12 + 25.0 — 118 
Galveston _. ae «= 9.6 10.7 — 23.4 — 14.6 
iano. .... leaasiesiiaienntiis 4.7 3.2 3.9 + 20.5 + 46.9 
WE, ee 0.1 0.3 








*Less than $50,000. 


The State’s transportation facilities have felt the 
impact of this tremendous jump in the nation’s wheat 
exports. Shipments of wheat from the United States in 
the last fiscal year would have filled 2,777 railroad 
trains of 100 boxcars each. During the past two harvest 
seasons there has been an acute car shortage in the 
Southwest. This year the lack of ships necessitated the 
adoption of a permit system for additional shipments 
into Houston early in July. 

There was a slight drop in the movement of flour 
from Houston and Galveston in May 1948 compared 
with May 1947. The first shipments of flour under the 
Economic Cooperation Administration did not begin 
until late in June from the former port. Most of the 
flour was destined for Europe, although some was con- 
signed to Japan. 

The exportation of rice from Houston was five times 
as great in May of this year as in May a year ago. This 
movement was part of a record-breaking exportation 


of rice for the nation, which totaled 869 million pounds 
for the August 1947-May 1948 period of the current 
marketing year as against 758 million pounds in the 
preceding year. National exports in May 1948 were 
more than double those of May 1947. 

Less world-shaking in significance but of considerable 
importance to Texas and the country was the decline 
in the shipments of vegetables from Mexico during the 
spring season. This year these shipments totaled only 
222 million pounds, or 13% less than the 256 million 
pounds shipped in the previous season. Nevertheless, 
shipments to the United States from Mexico (largely 
through Texas) were 21% greater this year than the 
average shipments for the five years 1941-42 through 
1945-46. Since the close of the vegetable season atten- 
tion along the border has shifted to the northward move- 
ment of pineapples from the Loma Bonita, Oaxaca, 
district through Laredo. Up to June 13 a total of 454 
carloads of Mexican pineapples had crossed the border. 

Reflection on the foregoing developments in foreign 
trade are not reassuring. Although the movement of 
wheat, wheat flour, and rice has broken all records, it 
is clear that the exportation has been supported by 
American taxpayers and investors, and that it is out of 
all proportion to what ultimately will be the pattern of 
world trade in these commodities. This fiscal year will 
see a decrease of at least one-sixth in exports of grain 
and flour from the United States, according to the 
present ECA schedule. Exports of other items may 
also be expected to decrease. Between May 1947 and 
May 1948 there was a decrease of 13.5% in the total 
export tonnage at Galveston and Houston, due prin- 
cipally to the decline in items other than the stable 
foodstuffs, cotton, and raw materials. This drop un- 
doubtedly presages further decreases as the national 
economies of Europe and Asia are reestablished. Busi- 
nesses in Texas and elsewhere will do well to keep their 
weather eye on foreign trade. 


EXPORTS FROM GALVESTON AND HOUSTON 


(in tons) 


Source: Galveston and Houston Maritime Associations, Inc. 








Percent change 





May 1948 May 1948 














May Apr. May from from 

Port and product 1948 1948 1947 May 1947 Apr. 1948 
os) as _ 657,121 587,075 759,731 — 18.5 + 11.9 
Galveston, total —— 465,808 405,308 514,305 — 9.4 + 14.9 
ei: 12,777 16,020 + 61.7 +102.8 
re 199,010 88,149 -+185.0 + 26.2 
Other grain — 13,049 62,065 — 83.5 — 21.6 
Flour 50,307 39,860 + 42.3 + 12.7 
IIS. Socsscchnsaiecieunseeiin . 100,612 105,978 138,387 — 27.3 — 6.1 
MN dsc tenses . 21,089 24,187 169,824 — 87.6 — 12.8 
Houston, total — . 191,818 181,767 245,426 — 22.0 + 6.8 
Cotton and linters _. 11,873 24,276 12,698 — 6.5 — 61.1 
TE kn aacicedidews . 91,956 69,559 65,318 + 66.2 + 82.2 
UN i —. 15,256 15,466 64,536 — 76.4 — 14 

Rice and rice 

erecuee. . 11,337 8,258 2,301 +392.7 + 37.3 
Carbon black ~~~ 18,619 8,960 8,376 + 62.6 + 52.0 
ING: Sicicttenttinintisncie 47,272 65,248 102,197 — 53.7 + 14.4 
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PRODUCTION 
Manufacturing 


(The volume of manufacturing activity in any industrial area vs 
a sensitive measure of the changes in busi activity. The vol- 
ume of durable goods manufactured tends to fluctuate more vio- 
lently than the volume of nondurable goods such as foods, and may 
serve to indicate changes in the business situation at an early date. 
Since many manufacturing industries vary regularly with the seasons, 
this factor must be taken imto consideration in interpreting the 
changes from month to month.) 





The Texas Railroad Commission reports that while 
the 50,172,041-barrel run of crude oil to stills for June 
1948 was 15.8% over June 1947, it was 5.2% below the 
run of last May. 

In order to meet increase in summer demands, Texas 
refinery stocks of gasoline for June showed an appre- 
ciable increase in both the monthly and yearly com- 
parisons. Residual and kerosene both reflected increases 
over the same periods with residual showing the greatest 
increase. Distillate stock was 9.0% under that of June 
1947, but was 21.0% greater than the preceding month. 


REFINERY STOCKS* 
(in thousands of barrels) 
Source: The Oil and Gas Journal 








Percent change 





June 1948 June 1948 





June May June from from 
Section and item 1948 1948 1947 June 1947 May 1948 

TEXAS 
Gasoline . 18,958 21,020 17,880 + 6.0 — 9.8 
Distillate 6,734 5,581 7,407 — 9.1 +20.7 
Residual 6,922 6,369 6,355 + 8.9 + 8.7 
Kerosene 2,805 1,992 2,622 + 7.0 +40.8 
TEXAS GULF COAST 
Gasoline _ 15,668 17,572 14,407 + 8.8 —10.8 
Distillate 6,142 5,152 6,999 —12.2 +19.2 
Residual 6,120 5,478 5,636 + 8.6 +11.7 
Kerosene 2,060 1,375 2,309 —10.8 +49.8 
INLAND TEXAS 
Gasoline . $8,290 3,448 3,473 — 5.3 — 4.6 
Distillate ‘ae 592 429 408 +45.1 +38.0 
Residual ? 802 891 719 +11.5 —10.0 
Kerosene : 2 745 617 318 +4138.0 +20.7 








*Figures shown for week ending nearest last day of month. 


The total milk equivalent used in the manufacture of 
dairy products in Texas for this June was 18.2% greater 
than the previous month, but was 27.5% less than that 
of June 1947. June increases over May were also regis- 


MANUFACTURE OF DAIRY PRODUCTS 








Percent change 





June 1948 June 1948 











June May June from from 
Products Unit 1948 1948 1947 June 1947 May 1948 
TOTAL MILK 
EQUIVALENT® 1,000 lbs. 75,926 64,242 104,666 —27.5 +418.2 
Creamery butter. 1,000 Ibs. 1,459 1,320 1,915 -—28.8 +410.5 
Ice creamt 1,000 gals. 2,077 1,690 2,600 -—20.1 +22.9 
American cheese__ 1,000 Ibs. 1,221 869 1,877 —35.0 +40.5 
All others —— 1,000 Ibs. 3,458 3,455 5,768 —40.0 + 0.1 





= 





*Milk equivalent of dairy products was calculated from production 
data. 
tIncludes sherbets and ices. 


tered in the State’s output of creamery butter, ice cream, 
American cheese, and all other dairy products, but 
quantity of each product was more than 20% less than 
in June 1947, 

As compared with April 1948, the succeeding month 
of May registered a 10% increase in number of bushels 
of wheat ground. The total was 7.1% under the amount 
ground in May 1947. 


WHEAT GRINDINGS AND FLOUR PRODUCTION 
Source: Bureau of the Census, U. S. Department of Commerce 





Cc — 











Percent change 

May 1948 May 1948 
May Apr. May from from 

Item Unit 1948 1948 1947 May 1947 Apr. 1948 
Wheat ground _...._. 1,000 bu. 38,897 3,588 4,195 — 7.1 +10.3 
Wheat flour - 1,000 sks. 1,707 1,567 1,805 — 5.4 + 8.9 





c = = 





In response to seasonal acceleration in the building 
industry, the production of cement in May increased 
sharply as compared with this past April. The total 
increase over May 1947 amounted to 918,000 barrels. 

CEMENT PRODUCTION 
(in thousands of barrels) 











Source: Bureau of Mines, U. S. Department of Interior 

Percent change 

May 1948 May 1948 
May Apr. May from from 

Item 1948 1948 1947 May 1947 Apr. 1948 
Production 1,950 1,181 1,032 +89.0 +65.1 
Shipments . 1,182 1,288 1,054 +11.1 — 8.2 
Stocks .. 583 670 461 +26.5 —13.0 











Cotton consumption in Texas for June witnessed 
marked increases in both the monthly and yearly com- 
parisons. The same is true of linters, with the yearly 
increase reaching 38.1%. 

The June cotton spindle activity showed little appre- 
ciable gain over the previous month, but was consider- 


COTTON MANUFACTURING 


Source: Bureau of the Census, U.S. Department of Commerce. 








Percent change 





June 1948 June 1948 





June May June from from 
Item 1948 1948 1947 June 1947 May 1948 

CONSUMPTION* 
Cotton 18,509 12,435 11,696 + 155+ 8.6 
Linters 1,540 1,321 1,115 + 38.1 + 16.6 
SPINNING ACTIVITY 
Spindles in place 239,000 223,000 226,200 + 5.7+ 7.2 
Spindles active 217,000 216,000 209,202 + 38.7+ 0.5 
Total spindle 

hours . 91,000,000 87,000,000 81,855,617 + 119+ 4.6 
Average spindle 

hours . ole) 381 390 860 + 5.8— 2.3 
COTTONSEEDt 
Received at mills 9,459 4,235 2,170 +335.9 +1238.4 
Crushed : 34,550 52,484 6,877 +441.8 — 84.2 
Stocks at end of 

month 34,876 59,967 16,328 -+113.6 — 41.8 








*In running bales. 
tIn tons. 
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ably ahead of June 1947 as reflected by the nearly 
10,000,000 increase in total spindle hours. 

While the quantity of cottonseed received at Texas 
mills in June reflects the general seasonal increase, it 
should be noted that the amount was much greater than 
June 1947. Cottonseed crushed also advanced over 
June 1947, but fell behind this May by 34.2.% 


LUMBER PRODUCTION IN SOUTHERN PINE MILLS 
(in board feet) 


Source: Southern Pine Association 








Percent change 





June 1948 June 1948 





June Mav June from from 
Item 1948 19'8 1947 Jnne 1947 May 1948 
Average weekly pro- 
duction per unit... 230,114 211,602 218,449 + 5.8 + 8.7 
Average weekly ship- 
ments per unit __ 209,928 222,705 198,876 + 5.6 — 5.7 
Average unfilled or- 
ders per unit, end 
of month _....... 718,642 749,150 760,821 — 6.2 — 4.7 








Lumber mills reporting to the Southern Pine Asso- 
ciation in June registered an appreciable production in- 
crease in both the monthly and yearly comparisons. 
Although the average weekly lumber shipments for 
June were slightly below those of this May, they were 
5.6% above June 1947 shipments. 


CONSTRUCTION CONTRACTS 


Source: Texas Contractor 








Percent change 





June 1948 June 1948 


Type of June 

















May June from from 
building 1948 1948 1947 June 1947 May 1948 
TOTAL  ___.....$86,579,292 $73,794,894 $50,882,623 + 70.2 + 17.3 
Engineering 5,635,083 15,517,360 8,634,007 — 34.7 — 63.7 
Nonresidential 55,678,567 35,444,118 12,657,962 +839.9 + 57.1 
Residential 25,265,642 22,833,416 29,590,654 — 14.6 + 10.7 
Construction 


(Because of the accmulated deficiency of building in all sections 
of the State, data on the volume of construction work are an ex- 
tremely important part of the business situation. Building permits 
or contracts awarded are generally used to measure building activity, 
but recent studies by the United States Bureau of Labor Statistics in- 
dicate there is considerable lag in beginning construction of buildings 
for which permits have been issued, and that actual costs are now 
25% or more above the permit valuation. Loans by savings and loan 
associations reflect the financing of residential housing.) 


Total construction contracts in June 1948 rose 17.3% 
to stand at $86,579,292, a 70.2% increase over the 
June 1947 total. Nonresidential and residential contracts 
registered the greatest monthly gain with nonresidential 
contracts showing a 339.9% increase over June 1947. 
While residential contracts for June were ahead of May, 
they were behind June 1947 by 14.6%. 

Building permits value for June 1948 lagged 7.9% 
behind May, but the $32,727,966 total was ahead of 
June 1947 by 14.4%. Although both Dallas and Hous- 





ton in June suffered more than a 30% permit value 
decline from the previous month, the dollar value of 
each was far ahead of other Texas cities. Of the 48 
cities reporting for June 1948, 33 registered substantial 
gains over June 1947 in value of building permits. 

The index of building permits in Texas cities, after 
removal of seasonal variation, jumped 11.0% from 
May to June 1948. In June the index stood at 520.6% 
of the prewar (1935-39) base period. 


BUILDING PERMITS 












































ae June Mav wane 
City 1948 1948 1947 

PPE | se $32,727,966 $35,551,164 $28,610,823 
TE sent 588,621 378,270 229,370 
Amarillo 789,834 1,280,715 953,735 
Austin 2,084,886 1,833,850 1,201,460 
DOROMONS <3 1,044,350 733,019 528,482 
Bi Sorite . =... 64,695 215,880 120,885 
I es 174,550 96,950 28,250 
Brownsville 245,160 122,694 52,580 
Brownwood 79,700 216,950 27,800 
Bryan tes o 101,290 158,890 257,080 
sciticsisiencnninennes 19,270 44,350 24,200 
SI © hscctieeretcsencennte 31,760 80,6385 198,500 
Coleman : 12,500 19,500 11,200 
Corpus Christi —...... 1,807,191 909,405 1,881,055 
Dallas ae 9,059,360 4,272,980 
De We eee i 65,435 19,485 26,025 
RN oe 188,850 417,400 178,650 

i 69,480 45,326 42,210 
TID ie — 1,055,855 1,076,035 326,060 
Fort Worth ent ene 8,567,453 2,448,766 1,948,902 
Gainesville pi i eas 48,400 44,700 80,725 
Cheatin. ..._..........  MeTRl 221,144 290,457 
Harlingen 182,575 157,043 206,984 
eee .. 5,170,980 7,966,350 8,877,503 
Jacksonville —— 25,805 51,575 25,000 
Se aezeeereeerte 47,295 9,125 4,260 
pee —_... 1,016,900 71,425 397,750 
Lamesa . 70,250 29,500 20,000 
Leckhart .............. 906,060 53,015 10,400 
Lubbock Ree 960,715 1,052,702 
RNS hea, 20,454 12,883 
NI? ict 87,284 52,565 
Nacogdoches 63,600 27,950 
New Braunfels 112,788 155,699 50,228 
IT itniheciceiin sient 78,228 40,574 82,412 
ON Moo occ — 287,800 248,760 47,325 
eo ce a 89,375 273,885 16,805 
Plainview 103,000 258,000 
Port Arthur 207,401 289,943 
San Antonio 3,357,615 2,285,599 
NS ee ae 47,049 56,400 
OEY elec sccew 140,692 112,781 
| a aoe 4,950 0 
Sweetwater 90,860 45,515 
Temple 239,862 142,184 
Texarkana 218,267 384,652 
Texas City 78,770 419,580 
Tyler 535,090 228,611 
Wit es = 187,580 65,804 $2,275 
Waco - : 1,400,258 748,316 1,069,550 
Wichita Falls ~~... ee 411,150 161,660 487,110 





— x == =e 





Loans made by savings and loan associations in Texas 
during June 1948 totaled $6,933,848; a loss of 9.7% 
from May but a gain of 17.8% over June 1947. The 
purchase loan total of $3,112,449 for June 1948 repre- 
sented a 9.8% increase over June 1947, and recondition 
loans for the same period were up 47.3% 
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LOANS MADE BY SAVINGS AND LOAN ASSOCIATIONS* 


Source: Federal Home Loan Bank of Little Rock 








Percent change 





June 1948 June 194s 

















June Ma June from from 

ype 194% 194s 1947 June 1947 May 19 
NUMBER, TOTAL 1,730 1,937 1,638 +56  —10.7 
Construction 458 507 423 + 8.3 — 9.7 
Purchase 720 804 707 +418 —10.4 
Refinance 117 144 187 -—14.6 -—18.8 
Recondition 197 225 218 - 9.6 —12.4 
Other 238 257 153 55.6 7.4 
AMOUNT, TOTAL $6,933,848 $7,678,761 $5,885,935 $-17.8 - 9.7 
Construction 2,248,777 2,529,831 1,729,003 +-30.1 —11.1 
Purchase 8,112,499 3,550,790 2,834,486 + 9.8 —12.3 
Refinance 444,638 495,415 433,351 + 2.6 —10.2 
Recondition $33,666 369,810 226,586 +473 — 9.8 
Other 794,268 732,915 662,509 +19.9 -+ 8.4 








Natural Resources 


(The production of crude petroleum is a major industry in Texas, 
and the changes in the volume of production have a direct effect 
upon the income produced in the State. Figures on the number of 
well completions by districts indicate the extent to which new 
sources of oil and gas are being developed and the areas of the State 
in which drilling operations are in process.) 

Continuing at a high level, the daily average produ: 
tion of crude petroleum in Texas for June 1948 was 
slightly greater than the previous month and was 7.4% 
above the June 1947 total. 

A substantial increase of 54.1% was shown in valu 
of June crude production over June 1947. The State 
Comptroller’s Office placed a valuation of $197,972,528 
on crude oil output during June 1948. 

Total well completions in Texas for the month of 
June 1948 amounted to 1,159. Of this number 727 
were oil wells and 375 were dry wells. Drilling opera- 
tions during the period were most profitable in West 


WELL COMPLETIONS 
Source: The Oil and Gas Journel 








Jan.-June 


June 1948* (all wells) 














District Total Oil Gas Dry 1948 1947 
TEXAS 1,159 727 57 375 5,664 4,345 
North Central Texas 348 176 11 161 1,743 1,363 
West Texas . $24 275 2 47 1,526 1,053 
Panhandle 64 49 7 8 304 215 
Eastern Texas ? 59 31 9 19 266 246 
Texas Gulf Coast 189 108 14 67 912 774 
Southwest Texas a : 175 88 14 73 913 694 








*For five weeks ending July 3, 1948. 


VALUE OF NATURAL RESOURCES PRODUCED 
Source: State Comptroller of Public Accounts 








Percent change 





June 1948 June 1948 
from from 
June 1947 May 1948 


June May June 
leon 1948 1945 1947 





Carbon black $ 5,346,650 $ 1,771,488 $ 2,841,985 





+88.1 +201.8 

Crude oil 528 186,742,035 128,506,285 +54.1 + 6.0 
Natural and casing- 

head gas 13,325,460 14,545,613 8,226,675  -+62.0 8.4 








Texas, where 275 out of the 324 wells drilled produced 
oil. The total number of wells drilled so far this year 
exceeded by 1,319 the number for the corresponding 
period of 1947. 

Carbon black value for June 1948 far outdistanced 
the value for the previous month, as well as production 
for June 1947. In June 1948, State Comptroller re- 
ports indicated the output of $5,346,650 worth of car- 
bon black in Texas, which was more than double the 
May 1948 figure and 88.1% in excess of that for June 
1947. 

Public Utilities 


(The consumption of electric power by industrial concerns is a 
measure of the volume of industrial activity, since it may be as- 
sumed that the amount of power used will be directly related to 
manufacturing volume. Residential and commercial power consump- 
tion show a seasonal variation due to the changing amount of 
lighting needed.) 

Total electric power consumption in Texas for June 
1948, only slightly more than the previous month, was 
17.1% greater than June 1947. Commercial users 
showed the greatest gain over May 1948, as well as 
over the June 1947 consumption. After seasonal adjust- 
ment, the Bureau’s index of total electric power con- 
sumption fell 4.4° from May to June to 311.6% of its 
1935-39 average. 

ELECTRIC POWER CONSUMPTION* 


(in thousands of kilowatt hours) 





Percent change 








June 1948 June 1948 











ine Ma June from from 

Use 1948 1948 1947 June 1947 May 1948 
TOTAL 607,898 597,153 519,115 +17.1 + 1.8 
Commercial 135,800 123,131 111,479 21.8 +10.3 
Industrial 290,760 279,966 260,744 +11.5 +- 3.9 
Residential) 93,402 89,887 77,087 +21.2 + 3.9 
Other 87,936 104,169 69,805 +26.0 —15.6 








*Prepared from reports of 10 electric power companies to the Bureau 
f Business Research. 


Industrial activity in the State as measured by the 
index of industrial electric power consumption reached 
a new postwar high in June, as power consumption in- 
creased to 297.3% of the prewar (1935-39) period. At 
this level the index was not far from the peak of the 
wartime boom—January 1945. when the index stood at 
307.7. 

Federal Power Commission reports on electric energy 
production in Texas for May 1948 registered a 10.3% 
increase over April to bring the total to 802,991,000 
kilowatt hours. which represented a 20.1% increase 
over May 1947. 

Continuing to increase the number of monthly tele- 
phone installations, the Southern Bell Telephone Com- 
pany reported that 983,499 telephones were in service 
at the end of June 1948. a 17.9% increase from June 
1947. 

Value of natural and casinghead gas for June was 
8.4% below that of May but was 62.0% above June 
1947 values. Total value of natural and casinghead 
vas produced in Texas was placed at $13,325,460 in 


June 1948, an increase of 62.0% over last June, but 


8.4% below May this year. 
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AGRICULTURE 


Income 


(The amount of income received by farmers is a composite meas- 
ure of the prosperity of agriculture, taking into account both the 
volume of products sold and the prices received. Since the market- 
ings of many products are concentrated in certain seasons of the 
year, it is important that the data be adjusted for seasonal varia- 
tions in order to show the basic changes in the situation of agricul- 
ture.) 


Farm cash income in Texas increased seasonally by 
22.5% from May to June, an estimated dollar gain of 
$24,249,000. June income of $131,858,000 held close 
to seasonal expectations, and the index of farm cash 
income in Texas dropped only slightly (1.5%) under 
the May figure. The lessened wheat crop this year, 
however, was clearly evident in the year-to-year com- 
parison, as June 1948 income figured 28.6% under that 
of June 1947. In fact, the addition of June estimates 
for the year to date pushed dollar income for the first 
half-year 7.1% below comparable year-ago levels. 


FARM CASH INCOME 








Indexes, 1935-39 = 100, Amount, Jan.-June 





























adjusted for seasonal variation (in thousands of dollars) 
District 
June May June 
1948 1948 1947 1948 1947 
THEAS ......... 344.8 $50.1 493.9 $530,182 $570,845 
1-N. .. 399.6 712.4 730.9 54,039 77,553 
Seen 443.9 341.7 58,244 38,100 
_— ..... 555.0 459.0 121.1 60,428 82,429 
3 .... 628.8 423.3 797.6 37,981 42,088 
WY. ects | ee 218.1 587.1 61,611 69,699 
5 109.6 300.0 227.5 25,666 33,081 
ieee .-—.- 2396.8 196.7 277.3 17,180 15,026 
WT  ietieedioabetices Ma 303.3 271.9 54,534 47,462 
8 . 452.7 459.4 507.3 51,329 49,927 
9 579.3 599.4 615.2 32,429 28,376 
1¢ 798.2 748.8 720.0 40,576 80,382 
10-A 485.7 306.4 408.9 41,165 56,722 
INORTHERN HIGH 
PLAINS 
I-N 
RED BED 
soutnenn | "FANS 
HIGH 
WESTERN /6LACK 
PLAINS 2 cross AND oo 
-S Timacrs | GRAND 
3 7 PRARIES’, TmseReD 
4 PLAINS 
TRANS -PECOS 
EOWARDS 5 
& PLATE AU 
> 
7 SOUTHERN 
TEXAS 
PRAIRIES ae 9 
souTH 8 
TEXAS 
CROP- REPORTING PLAINS 
DISTRICTS OF 
TEXAS 10 
j 0 
pee 











Marketings 


(The level of farm income is affected not only by changes in 
prices, but by the volume of products farmers send to market in a 
given month. Data on shipments of farm products must also be 
used to explain the changes in the level of farm income from 
month to month.) 


Farm marketings generally dropped seasonally from 
May to June this year, with the exception of wheat. By 
early July most of the wheat crop had been harvested 
and estimates placed the 1948 crop at near 60 million 
bushels. An estimated 80% of the wheat was held by 
farmers on government loan, however, in anticipation 
of an advance above the $2.00-a-bushel going price which 
coincided with the government support price. Melons, 
truck crops, and tomatoes came into their own in late 
June and early July, and Valley cotton farmers sent 
out a plea for additional cotton pickers. With the onion 
and cantaloupe harvests complete, Laredo farmers be- 
gan a systematic crop rotation, following with seed- 
beds of tomatoes and bell peppers which would last 
until the frost fell. Hereford potatoes began to move, 
sweet corn from Uvalde and Seguin moved to northern 
and eastern markets, and Bee County reported a broom 
corn harvest of approximately $1 million. Crop and 
market prospects for rice appeared bright in Southeast 
Texas, though possible damage was feared in June be- 
cause of the shortage of water for irrigation. At Borger 
grasshoppers threatened to play havoc with crops. By 
the end of June most Texas areas received relief from 
the dry weather that had plagued the State for several 
weeks previously. 

Shipments of livestock from Texas stations slid 19.5% 
under May and were 12.1% under June 1947. Chicken 
shipments by rail again totaled 2 carloads, as in May, 


SHIPMENTS OF LIVESTOCK 
(in carloads) * 


Source: Bureau of Business Research in cooperation with the Bureau 
of Agricultural Economics, U.S. Department of Agriculture 








Percent change 





June 1948 June 1948 














June May June from from 

Classification 1948 1948 1947 June 1947 May 1948 
TOTAL SHIPMENTS —.. 8,870 11,014 10,091 — 12.1 — 19.5 
Cattle 5,418 7,428 6,156 — 12.1 — 27.1 
Calves a 874 813 931 — 6.1 + 7.5 
- | es ee 666 936 509 + 30.8 — 28.8 
Sheep -..-- 1,917 1,842 2,495 — 238.2 + 41 


INTERSTATE PLUS 











FORT WORTH - 8,449 10,222 9,414 — 10.8 — 17.8 
Cattle ....___............... 5,118 6,785 5,666 — 98 — 24.6 
Calves See ee 799 719 830 — 8.7 + 11.1 
Hogs . Soak anor een a eet 657 929 504 + 80.4 — 29.8 
eter eera 1,880 1,789 2,414 — 22.1 + 5.1 
INTRASTATE MINUS 

FORT WORTH? ---—- 421 791 677 — 87.8 — 46.8 
Cattle - 800 637 490 — 38.8 — 52.9 
RRR oi ceiicierreetactoteienniouetre 75 94 101 — 25.7 — 20.2 
Hogs... 9 7 5 + 80.0 + 28.6 
Sheep 87 53 81 — 54.3 — 30.2 











*Rail-car basis: cattle, 30 head per car; calves, 60; hogs, 80; and 
sheep, 250. 

¢Intrastate truck shipments are not included. Fort Worth shipments 
are combined with interstate forwardings to show the bulk of market 
disappearance for the month may be shown. 
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but turkey movements rose to 10 in June from only 4 
in May. Egg marketings rose sharply to 388, bolstered 
by heavier demand for dried eggs. Conversely, Texas 
receipts of eggs from out-of-State points fell to 18 car- 
loads in June, down from 43 the previous month. 


INTERSTATE RECEIPTS OF EGGS BY RAIL AT TEXAS 
STATIONS 


(in carloads) 
Source: Bureau of Business Research in cooperation with the Division 


of Agricultural Statistics, Bureau of Agricultural 
Economics, U. S. Department of Agriculture 





= 














June May June 

Type 1948 1948 1947 
TOTAL RECEIPTS—SHELL 

EQUIVALENT* . slaaipesitoeecianccece: ae 43 12 

(eal SEE Ee ae eee Ce 5 12 

Pn on. RPO Pre Ont ee EOE 7 0 





*Dried eggs and frozen eggs are converted to a shell-egg equivalent 
on the following basis: 1 rail-carload of dried eggs — 8 carloads of 
shell eggs and 1 carload of frozen eggs = 2 carloads of shell eggs. 





RAIL SHIPMENTS OF POULTRY AND EGGS 
FROM TEXAS STATIONS 


(in carloads) 
Source: Bureau of Business Research in cooperation with the Division 


of Agricultural Statistics, Bureau of Agricultura] Economics, 
U. S. Department of Agriculture 


= = 











June May June 

Classification 1948 1948 1947 

Chickens ——_. : MOESRS : 2 2 11% 

Turkeys -. . Bact aiose ee 4 8% 
Eggs-—shell equivalent* ns 388 246 345 
ES eee eens 0 2 8 
Frozen bacdeaiapennanacdaaiaas 34 58 81 
eee. 16 35 











*Dried eggs and frozen eggs are converted to a shell-egg equivalent 
on the following basis: 1 rail-earload of dried eggs — 8 earloads of 
shel! eggs and 1 carload of frozen eggs — 2 carloads of shell eggs. 


Influx of new crops of cantaloupes and tomatoes, 
helped to counteract sharp seasonal losses in rail ship- 
ments of most items of fruits and vegetables from May 
to June. Thus, June 1948 shipments were only 3.0% 
under May. In the June 1947—June 1948 comparison a 
similar reduction (3.6%) was noted. 


RAIL SHIPMENTS OF FRUITS AND VEGETABLES* 
(in carloads) 
Source: Compiled from reports of Bureau of Agricultural Economics, 
U.S. Department of Agriculture 








Percent change 





June 1948 June 1948 























June May June from from 
Item 1948 1948 1947 June 1947 Mav 1948 
TRV on 9,678 9,979 10,0386 — 86 — 3.0 
Cantaloupes —..._...__._. 94 27 89 + 5.6 -+248.1 
NN Fee ices 59 90 109 — 45.9 — 84.4 
ee: ER 839 932 — 34.2 — 69.3 
Grapefruit a 2,320 278 +130.9 — 72.8 
Mixed citrus _..........__ 194 115 3 t + 68.7 
Mixed vegetabl caneeetnaes 60 72 22 +172.7 — 16.7 
PN: na 631 2,938 1,260 — 49.9 — 78.5 
a 151 128 — 20.3 — 82.5 
Tomatoes -....._.._._. 4,649 2,321 5,225 — 11.0 ++4100.3 
Watermelons ites SR 120 2,485 + 19.2 : 
All other fruits and 
vegetables. 28 986 45 — 87.8 — 97.2 
tPercent meaningless. 
Cotton 


(The cotton balance sheet shows the basic demand and supply 
factors affecting cotton, which is an outstanding element in the 
farm income of the State.) 


As is customary at this time of year, changes in the 
outlook for the new cotton crop, as determined by 
weather changes, dominate movements of cotton prices. 
The government’s July 1 estimate of 23,653,000 acres of 
cotton in cultivation was 2,153,000 acres above last 
year, but the increase was somewhat below general 
expectations. When the acreage estimate was issued 
July 8, it was thus considered bullish. When the govern- 
ment cotton consumption report was issued July 19, it 
showed consumption during June to be substantially 
above June consumption last year. The volume of 
cotton exports in June was very much below expecta- 
tions, due largely to government policy. 

Since the middle of July the weather in the cotton 
belt has been quite favorable. Private reports indicate 
prospects for very high yield per acre, and some are 
now estimating the crop as high as 14,000,000 bales. 

Cotton prices are not under pressure of these high 
estimates. Some spinners are waiting to let the big crop 
bring the price down. It is not as easy as that. Those 


COTTON BALANCE SHEET FOR THE UNITED STATES AS OF JULY 1, 1948 
(in thousands of running bales except as noted) 





























Imports Consump- Exports Balance 

Carryover to Final tion to to as of 

Year Aug. 1 July 1* ginnings Total July 1 July 1 Total July 1 
ae ———. 11,533 134 11,628 28,290 6,334 3,220 9,554 13,736 
1939-48 13,033 150 11,481 24,664 7,161 6,055 18,216 11,448 
1940-41 10,596 176 12,298 23,070 8,792 1,042 9,884 13,2386 
1941-42 — 12,367 267 10,495 23,129 10,176 1,102 11,278 11,851 
ne. ......_..._._.......-s, 1D 176 12,438 28,204 10,260 1,254 11,514 11,690 
1948-44 10,687 182 11,129 21,948 9,220 1,044 10,264 11,684 
194445 10,727 183 11,839 22,749 8,895 1,615 10,510 12,289 
194546 _._____ 11,164 821 8,813 20,298 8,434 8,186 11,620 8,678 
1946-47 7,522 276 8,518 16,311 9,358 8,458 12,816 8,495 
1947-48 2,521 2337 11,552 14,306 8,719 1,6867 10,405 3,901 











*In 500 pound bales. 
+10 months only. The cotton year begins August 1. 
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who follow the fickle weather pattern in the high yield 
of cotton have often been blighted by either excessive 
rains or droughts in August, which is the most critical 
month for cotton production. 

The world supply and demand situation, the rising 
price level, and the government loan program do not 
justify expectation of drastically lower cotton prices, 
even though the domestic crop should prove to be rela- 
tively large. 

As indicated by the cotton balance sheet, the raw 
cotton situation is tight, and a bad spell of weather, wet 
or dry, might easily start a bull market. 


Prices 


(The prices received by farmers constitute one of the elements of 
farm cash income. Changes in prices are of primary concern to 
farmers and all businessmen relying on the farm market. Farmers 
are also concerned with the prices which they have to pay for com- 
modities used in family maintenance and production since these 
prices help to determine their real income.) 


In stride with wholesale and consumers’ price indexes, 
farm product prices mounted upward again from May 
to June 1948. In Texas, meat animals and livestock 
products figured principally in the gains. The national 
index of prices received by farmers went up to 295 on 
June 15, not far below the 307 record high of January 
1948. Prices paid, including interest and taxes, eased 
upward to their previous peak (also January 1948) 
at 251% of the 1910-14 average, and the parity ratio 
rose 2 points to 118% (previous high in October 1946). 


PRICES OF TEXAS FARM PRODUCTS 


Source: Bureau of Agricultural Economics, U.S. Department of 



















































































Agriculture 
June May June 
Commodity Unit 1948 1948 1947 
Wheat bu. $ 2.01 $ 2.16 $ 1.94 
Corn bu. 2.24 2.27 1.71 
Oats bu. 1.03 1.22 0.84 
Barley bu. 1.48 1.74 1.18 
Flaxseed - bu. 5.70 5.70 5.70 
Grain corghum — cwh 3.40 3.60 2.75 
Rice bu. 3.50 3.40 2.20 
Potatoes bu. 1.75 2.25 1.15 
Sweet potatoes > SS Sséibu. 2.40 2.90 2.85 
Cotton lint Ib. 0.382 0.338 0.341 
Cottonseed ton 94.00 93.00 86.00 
Cowpeas bu. 5.10 5.20 5.00 
Peanuts lb. 0.103 0.103 0.09 
Hogs cwt. 23.20 21.10 23.00 
Beef cattle ewt. 22.50 22.10 17.00 
Veal calves cwt. 25.80 25.30 19.20 
Sheep cwt. 11.70 12.00 9.70 
Lambs cwt. 21.30 21.00 17.70 
Mikk cows head 140.00 135.00 111.00 
Chickens Ib. 0.276 0.263 0.248 
Turkeys Ib. 0.300 0.295 0.225 
Eggs doz. 0.375 0.363 0.371 
Butter lb. 0.70 0.69 0.62 
Butterfat Ib. 0.73 0.74 0.56 
| cea a 0.199 0.193 0.176 
Milk, wholesale _....._._____ ew. 5.80 5.80 5.10 
Wool Ib. 0.60 0.50 0.44 
ee ee, ne tm 22.00 24.50 14.20 
Alfalfa hay, loose — . ton 28.00 31.60 20.60 
Oranges box 2.19 1.78 2.89 
Grapefruit box 0.38 0.35 0.76 











FINANCE 
Bank Credit 


(Since bank credit is ssential to all business, the conditions of 
the commercial banks and the Federal Reserve Banks is a signifi- 
cant indicator of the state of business. Changes in the volume of 
credit that the banks have outstanding reflect the state of business. 
The condition of the Federal Reserve Banks in like manner reflects 
the condition of credit available to commercial banks.) 


According to the statement of condition of weekly re- 
porting member banks in the llth Federal Reserve Dis- 
trict, the largest changes in asset and liability items 
during the month of June are evidenced in the govern- 
ment securities and the cash-on-hand accounts. The 
former increased 3.2% during the month to $1,088 mil- 
lion. When broken down into its component parts, the 
increase is found to stem primarily from a $19 million 
(118.8%) increase in Treasury bills held and a $27 
million (15.6%) rise in the banks’ holdings of Treasury 
certificates of indebtedness. 

Although reserves with the Federal Reserve Bank de- 
creased by $9 million during the month, cash in vault 
increased by $1 million (3.2%) and balances with do- 
mestic banks rose $44 million (15.2%) to result in 
a net gain in cash of $36 million. This increase, coupled 
with the larger holdings of the very liquid short-term 
government securities mentioned above, indicates a 
strengthening of the swing toward greater liquidity 
noted in this section last month. The reasons for such 
a move at the present time may be any one of a number 
of combinations, but the general tightening of credit 
reported throughout the State is undoubtedly a con- 
tributing factor. 


CHANGES IN CONDITION OF WEEKLY REPORTING 
MEMBER BANKS 


Source: Board of Governors of the Federal Reserve System 








Percent change* 








June 1948 June 1948 June 1947 
from rom from 
Item June 1947 May 1948 May 1947 
ASSETS 
Loans and investments ——......_----- + 5.9 + 1.9 + 12.8 
I icc’ cate it sceiaies Spt Gua + 0.7 + 11.4 
Total U.S. Government securities._.— 6.8 + 3.8 + 14.1 
Tena tie 188 +118.8 — 10.4 
Treasury certificates of indebted- 
iO Se eee ae ee + 15.6 + 4.1 
Treasury notes -——-........- — 17.2 + 5.5 + 4.5 
United States bonds —. — 33% — 2% + 20.9 
Other securities -..._.__..._.___-___. + 15.8 0.0 + 10.1 
Reserve with Federal Reserve Bank + 3.7 — 19 + 20.7 
Cae ie Wate ae + 3.2 + 7.4 
Balances with domestic banks -..._. + 12.1 + 15.2 + 28.0 
LIABILITIES 
Total deposits (except interbank). + 7.6 + 0.5 + 13.4 
Demand deposits adjusted _.....-- + 6.4 + 0.2 + 14.7 
ies: Geen en fe ORS + 0.5 + 12.3 
U.S. Government deposits.__..... +166.7 + 14.3 — 41.9 
Interbank deposits: 
Dometic tanks. + 1.8 + 14.0 + 23.7 
Foreign banks ——_______ 0.0 0.0 + 33.3 
CAPITAL ACCOUNTS —-~- ely Sere + 17.3 — 2.6 + 13.5 








*Percentage comparisons based on week ending nearest the close of 
calendar month. 
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Loans increased by only 0.7% during the month. 
Combined with the increment in government 
securities held, the increase in loans gives a rise of 
$41 million in total bank credit reported, to a level of 
$2,210 million. 

The summary statement of condition of the Federal 
Reserve Bank of Dallas shows a iew slight changes dur- 
ing the month as compared to May. Total assets and 
liabilities increased by 0.9% to $1,634,807 thousand 
during the month, a level 9.2% greater than in June 
1947. The greatest change among the assets during 
the month was realized in the other cash account, which 
includes all cash except Federal Reserve notes, includ- 
ing silver certificates, United States notes, silver dol- 
lars, and other coins. The increase in this account was 
36.9% to nearly $12 million. Discounts and advances 
enjoyed a 12.2% rise, from $7,270 thousand to $8,154 
thousand, while United States Government securities 
held also increased, by 3.3% or approximately $31 
million. 

With the exception of a 5.4% decline in other lia- 
bilities and an 18.3% rise in other capital accounts, 
liability items were relatively stable. Total deposits in- 
creased by 2.0% or about $18 million. 


9 ofc 
3.2% 


SUMMARY STATEMENT OF CONDITION OF THE FEDERAL 
RESERVE BANK OF DALLAS 


(in thousands of dollars) 





month. Fort Worth and Austin led the cities that 
showed increases, with gains of 19.4% and 19.3%, re- 
spectively. Bank debits for June were 25.1% higher 
than for the same month a year ago; this increase re- 
flected two things; the higher price level prevalent 
today, and the increased volume of business activity. 

The annual rate of deposit turnover increased by 
7.0% in June to a rate of 13.8 times per year. This 
figure is significant for it tells how fast people are 
spending their deposits. An increase in the velocity 
(turnover) of deposits will result in price increases, if 
not offset by a drop in the volume of deposits, the 
volume of hand-to-hand money, the velocity of hand- 
to-hand money, or an increase in the volume or turn- 
over of goods in the market. 

That the increase in bank debits during the month 
was not entirely due to seasonal factors is evidenced by 
the 4.8% increase in the seasonally-adjusted index of 
bank debits. At a level of 438.1 in May, as compared 
to the 1935-39 average. the index increased to 459.1] 
during June. 


BANK DEBITS* 


(in thousands of dollars) 
Source: Board of Governors of the Federal Reserve System 








Percent change 





June 1948 June 1948 


























Source: Board of Governors of the Federal Reserve System June May June from from 
City 1948 1948 1947 June 1947 May 1948 
Percent change TOTAL $3,652,145 $8,391,497 $2,919,891 +25.1 + 7.7 
ia cadlatieade: mcill ee ar ~ ani Abilene 33,185 32,318 28,019 +184 + 2.7 
Pe ee “rt hy i047 Jane 147 Mas 104g AMAtiillo 85,613 91,860 78,294 +4168 — 6.8 
Austin 114,557 96,064 94,802 +215 +193 
ASSETS Beaumont 95,280 938,998 73,068 +804 +14 
Gold certificate Corpus Christi 76,995 77,749 65,659 +173 — 1.0 
reserves 524,244 536,453 477,769 + 9.7 — 2.3 Corsicana 10,075 9,130 8,606 +17.1 +10.4 
U.S. Government Dallas 1,004,961 916,673 806,151 +24.7 + 9.6 
securities 967,949 987,841 901,076 + 7.4 + 3.3 El Paso 119,516 114,345 89,202 +840 + 4.5 
Discounts and ad- Fort Worth 371,878 311,582 354,381 + 4.9 +19.4 
vances 8,154 7,270 751 +985.8 + 12.2 Galveston 74,576 66,620 59,349 +25.7 +11.9 
Other cash 11,690 8,537 10,491 +114 + 36.9 Houston 1,091,405 1,028,417 787,609 +88.6 + 6.6 
Other assets 122,830 181,297 106,418 +154 — 6.4 Laredo 19,318 17,875 14,687 +815 + 8.0 
Lubbock 58,7838 59,461 46,584 +261 —1.2 
TOTAL ASSETS -1,634,867 1,620,898 1,496,500 + 92 + 0.9 ie tlle. 85,748 35,027 29,797 +200 +21 
LIABILITIES San Angelo 34,611 31,149 26,510 +380.6 +11.1 
nae Genre 2. - a mee ° Gee: ms cone 
notes 596,394 594,973 575,282 + 3.7 + 0.2 =e ‘ ga ee loneee eee 
Deposits 908,795 891,007 804,786 +129 + 2.0 Tyler 40,180 O0.306 pengiared — +. 
Other liabilities 102,485 108,883 91,897 +115 — 5.4 = _— — — 
es Wichita Falls 60,432 54,651 48,794 +28.9  -+10.6 
TOTAL 
LIABILITIES 1,607,674 1,594,863 1,471,965 + 92 + 0.8 ioe , : 
Capital paid in 7,655 7,635 7,10 + 7.7 + 0.8 Debits to deposit accounts except interbank accounts. 
Surplus 15,418 15,418 15,084 + 22 0.0 tIncludes two banks in Arkansas, Eighth District. 
Other capital 
accounts 4,120 3,482 2,346 + 75.6 + 18.8 , " 
TOTAL LIABILITIES Business Failures 
AND CAPITAL 
ACCOUNTS 1,634,867 1,620,898 1,496,500 + 9.2 + 0.9 (The sumber of fellaves end the amount of Nabilitics vary to 








Bank Debits 


(Since the bulk of business transactions are settled by check, 
changes in bank debits to individual accounts represent changes 
in the volume of transactions and are a basic measure of business 
activity.) 


Bank debits in 20 Texas cities totaled $3.7 billion 
for June, an increase of 7.7% over the preceding 


versely with the prosperity of business and reflect in a simple and 
direct manner what is happening to business.) 


A sharp rise in business failures was experienced in 
Texas during June, according to the reports of Dun 
and Bradstreet, Inc. In June, 12 businesses failed, three 
times the number reported in May. Total liabilities of 
this month’s failures amounted to $430,000, an average 
of $36,000 per failure. In May, total liabilities were 
$206,000, an average of $52,000 per failing business. 
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BUSINESS FAILURES 
Source: Dun and Bradstreet, Inc. 











June Mav June Mav 
1948 1948 1947 1947 
Number 12 4 4 2 
Liabilities* $430 $206 $269 $ 34 
Average liabilities per failure* $ 36 $ 52 $ 67 $17 








*In thousands of dollars. 


Life Insurance Sales 


(Since the sales of life insurance are relatively sensitive to the 
changes in income, they may be used as a measure of the 
consumer market.) 





Sales of ordinary life insurance increased 4.2% in 
Texas during June to $64,987 thousand, 9.6% above 
the $59,280 thousand of June 1947. National sales 
also increased by a similar figure in June (4.0%). 
reaching a total of $1,244 million. which is also 4.6% 
higher than for June 1947. 


Corporation Charters 


(The issue of corporation charters measures the additions to the 
business population and reflects the state of optimism or pessimism 
of businessmen.) 


The Secretary of State reported 288 domestic corpora- 
tions chartered during June, 90 less than for May. Total 
capitalization of the new corporations reached $9,128 
thousand. Eighty-six of the new enterprises were to 
engage in merchandising, while 55 were to be manu- 
facturing concerns, and 36 intended to engage in real 
estate building. Medium-sized businesses dominated the 
new group. 


CORPORATION CHARTERS ISSUED BY CAPITALIZATION 
Source: Office of the Secretary of State 











June May June 

Capitalization 1948 1948 1947 
Over $100,000 : 19 10 11 
$5,000-$100,000 193 214 161 
Less than $5,000 72 75 77 
No capital stock s 47 69 2 
Capitalization not specified 4 10 30 








CORPORATION CHARTERS ISSUED BY CLASSIFICATIONS 
Source: Secretary of State 

















June May June 
Classification 1948 1948 1947 
DOMESTIC CORPORATIONS 
Capitalization* a $9,128 $7,330 $6,591 
Number 288 378 281 
Banking-finance 9... se 11 8 5 
RII co 14 18 11 
Manufacturing Ect 55 38 44 
Merchandising es atscestniics 86 82 72 
i eo nave ; 11 12 9 
Public service —~............. 8 6 86 
Real estate building -.. , 36 48 40 
Transportation - ; ‘ 10 7 4 
a eee ; 62 90 30 
No capital stock 47 69 80 
FOREIGN CORPORATIONS 
ME eh a eS 41 52 1 








*In thousands of dollars. 


TRANSPORTATION 
Rail 


(The movement of goods by rail is fundamental to all business 
operations, and changes in the number of freight cars loaded reflect 
basic changes in the volume of business. The commodity groups are 
significant for the information they give on specific industries. The 
miscellaneous group includes manufactured goods and is generally 
considered a measure of the volume of trade. Merchandise l.c.1. 
shipments include the same type of goods shipped in smaller lots. 
Cars unloaded for export reflect the changes in the volume of 
exports.) 


A few outstanding events of the past several weeks 
are worthy of some comment. Among these is the 
capitulation of the three operating brotherhoods, whose 
threatened strike brought about operation of the rail- 
roads by the Army and resulted in a permanent injunc- 
tion order restraining such a strike. After months of 
irritation, doubt, expense, and general amateurish 
labor-management-government labor relations the unions 
accepted virtually the same agreement on wages as all 
other unions had accepted months previously, then 
joined the procession by filing prompt notice of the 
third round of general wage increase requests. This 
experience proves many things about our stuttering 
economic system, including such conclusions as: the 
country is far from mature in labor policies among its 
most essential industries such as the railroads; present 
labor laws will inevitably need amendment to introduce 
greater responsibility and eliminate spoiled-child atti- 
tudes among labor leaders; the spiral of inflation so 
often mentioned in this column will continue until 
economic leadership, if and when it comes, calls a 
halt to the senseless climb and inevitable collapse. 

Eastern railroads again received a passenger fare 
increase from the Interstate Commerce Commission, 
bringing coach fares to 3 cents per mile and first class 
fares to 4 cents per mile. Thus the average of the two 
rates is almost what it was in 1921, 3.6 cents per mile, 
a rate so high that when combined with the growth of 
highway transportation, inadequate service improve- 
ments, and other factors, the railroad passenger busi- 
ness almost vanished. Will a similar result be expe- 
rienced in this era? 


REVENUE FREIGHT LOADED IN SOUTHWESTERN DISTRICT 


(in carloads) 


Source: Car Service Division, Association of American Railroads 








Percent change 





June 1948 June 1948 











June May June from from 
Item 1948 1948 1947 June 1947 May 194s 

TOTAL ...- 292,774 291,245 285,958 + 2.4 + 0.5 
Grain and grain products 37,621 19,503 30,777 +22.2 +92.9 
Livestock 6,095 7,892 9,366 —34.9 —22.8 
Coal 22,621 26,696 22,427 +- 0.9 —15.3 
COS = 811 1,136 649 -+25.0 —28.6 
Forest products 22,599 22,9382 23,146 — 2.4 — 1.5 
GOR ies 2,885 3,045 3,296 —12.5 — 5.3 
Merchandise (l.c.1.) 27,621 29,191 28,703 — 3.8 — 5.4 
Miscellaneous 172,521 180,859 167,594 -+- 2.9 — 4.6 
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Percent change 





June 1948 June 1948 
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June 1948 June 1948 



































































































June from from June from from 
City and item 1948 June 1947 May 1948 City and item 1948 June 1947 May 1948 
ABILENE: BROWNWOOD: 
Retail sales of independent stores -——- +161 — 10.1 Retail sales of independent stores. -.._. +225 — 0.7 
Department and apparel store sales ——— + 16.5 — 17.0 Department and apparel store sales — + 4.6 — 18.0 
Postal receipts —__—_—____$ 38721 +165 + 35 Postal receipts __$ 183480 +293 +149 
Building permits ——....._____.__.$ 588,621 +156.6 + 55.6 Building permits _.__..________$ 79,700 +1919 — 63.8 
Bank debits to individual accounts Air express ahewiae Pee Lee Le 33 Soe: oer | i | 
(thousands) — _$ 33,185 + 18.4 + 2.7 = 
End-of-month deposits (thousands) * § 41,922 + 89 + 2.8 
Annual rate of deposit turnover___. 9.6 + 9.1 + 11 BRYAN: 
Air express shipments 204 + 10.9 — 16.4 Department and apparel store sales piocamaoaae + 2.1 — 23.6 
Unemployment 9 ——._______. _ 1,800 —122 + 40.5 iipetnl Siaumiia sce $ 11,881 +449 + 15.4 
Placements in employment ___ — 646 +156 + 20.5 Building permits __________$ 10120 —606 — 84.0 } 
Nonagricultural civilian labor force 18,580 — 8.7 + 2.5 Air express shipments —__ 29 + 26.1 — 88.3 
AMARILLO: CORPUS CHRISTI: 
Retail sales of independent stores ebbing + 88 — 12.4 tlh eiles at tebe Were 4+ 24.4 =) = 
<a gan apparel store sales 69,528 et oe = im Department and apparel store sales = __.__ + 4,2 — 17.8 
ie thy naan wrk . 789.884 bale 74 ae Postal receipts ae 64, 925 + 1.6 + 19 
A REESE Tet ie ‘ ‘ 4 j Building permits --$ 1,307,191 — 18 + 438.7 
_ becenst 8 ener 85,618 +168 — 68 Bank debits to individual accounts 
End-of-month deposits (thousands)*$ 84,771 + 99 + 8.1 ee ae ee ee 
Annual sate of deposit tarnever__ 12.4 + 718 ae End-of-month deposits (thousands) * $ 73,525 + 15.6 + 3.2 
ine ae 506 + 84 — 25.8 Annual rate of deposit turnover___ 12.7 + 4.1 0.0 
Uesensieyment 1,500 ry 0.0 Air express shipments ~~... 550 — 22.1 — 13.9 
Placements in employment —_____ 1,230 +4185 + 31.0 a ot 4 + 
Nonagricultural civilian labor force 85,719 +209 + 0.8 Placements in employment — +e + oe 
s Nonagricultural civilian labor force 48,093 — 4.2 + 2.2 
Water connections veer 22,414 + 10.4 + 0.9 
AUSTIN: Electrical connections ——— 25,812 + 8.5 + 0.6 
Retail sales of independent stores__ ieaieniaiis + 24.0 — 13.6 
Department and apparel store sales — + 6.4 — 22.9 
Postal receipts $ 156,912 +4416 + 3814 CORSICANA: 
Building permits ..___.________$ 2,034,886 + 69.4 -+ 11.0 Postal receipts —$ 9191 + 68 + 2.7 
Bank debits to individual accounts 3ank debits to individual accounts 
(thousands) $ 114,557 + 21.5 + 19.3 ee ee + 17.1 + 10.4 
End-of-month deposits (thousands)*$ 104,933 + 8.3 + 11 End-of-month deposits (thousands) * $ 19,088 + 0.1 + 0.5 
Annual rate of deposit turnover. 138.2 + 11.9 + 17.9 Annual rate of deposit turnover... 6.4 + 18.5 + 10.3 
Air express shipments —— 486 — 0.4 — 26.0 
Unemployment 1,532 — 25.6 — 8.0 
Placements in employment ——____ 1245 +374 + 42 DALLAS: 
Nonagricultural civilian labor force 44,668 + 1.38 + 0.1 Retail sales of independent stores. —_-_— + 7.8 — 12.8 
Railroad carloadings: ee EN os — 1.1 — 25.8 
Inbound 1,166 + 16.5 3.1 Automotive stores —— sittin + 8.7 + 6.2 
Outbound en ae 0 + 39.5 + 10.3 General merchandise ——~——~-_._ oeerade + 13.9 — 6.1 
= —~ | Drug stores —__. . eccacinns — 06.6 — 2.0 
Filling stations Eilieeiaies + 23.1 — 59 
BEAUMONT: Florists —_-. «- — «89 —273 
Retail sales of independent stores — cote + 24.9 — 2.8 Nac teens $ + 10.4 as 
Department and apparel store sales PPPOE + 17.6 — 21.2 Furniture and neuiaiiehh dann. < nebpeae + 30.3 — 48 
Postal receipts $ 50,185 + 83 aN, Lumber, building material, and 
Building permits —W-___-____.$ 1,044,350 + 97.6 + 42.5 ESS EE) io Are oe. + 12.6 ee 
Bank debits to individual accounts Eating and drinking places Peel epee ie — 7.9 — 3.3 
See eee 95,280 + 80.4 + 1.4 All other stores tat hc: comes + 18.2 a 
End-of-month deposits (thousands) * $ 93,805 + 15.7 + 0.7 Postal receipts — $780,687 + 23.4 — 4.7 
Annual rate of deposit turnover. 12.2 + 13.0 + 17 Building permits } _$ 6,120,881 4+ 43.2 — 82.4 H 
Export and coastal cars unloaded... 656 + 0.9 — 18 Natural gas consumption pays . 1,032,585 + 0.8 — 1.8 \ 
Air express shipments ——————___ 333 + 21.5 — 19.6 Bank debits to individual accounts 
Water-borne commerce (tons) -— 29,716 — 38.9 + 3.2 (thousands) ______ __$ 1,004,961 4 24.7 + 9.6 
= End-of-month deposits tS SERN 4-407) -+ £8 
BROWNSVILLE: Annual rate of deposit turnover __ 168 +175 + 7.0 
Retail sales of independent stores ae +161 — 6.2 Electrical power consumption 
Postal receipts Ss i, 674 + 50 — 659 (KWH) ———_______ 65,147,007 3+ «(8.7 + 38.8 
Building permits ss $245,160 +366.7 + 99.8 Air express shipments —_._____ 7,689 + 13.6 — 156.6 
Export cars unloaded _. 167 eo. + 20.1 Unemployment -——_—~ aceite 6,000 — 47.8 + 25.0 
Air express shipments __.__ 685 a 94.1 + 18.5 Placements in employment asters 5,223 + 87.7 — 24 
Water-borne commerce (tons) —__ 57,414 — 40.0 — 83.5 Nonagricultural civilian labor force 231,140 + 4.8 + 1.1 
Coastal cars unloaded _...._ 67 ‘ +168.0 Railway express shipments handled 145,788 — 80.5 — 10.2 








*Excludes deposits to credit of banks. 


*Excludes deposits to credit of banks. 
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Percent change Percent change 
June 1948 June 1948 June 1948 June 1948 
June from from June from from 
City and item 1948 June 1947 May 1948 City and item 1948 June 1947 May 1948 
EL PASO: HOUSTON: 
Retail sales of independent stores__ pares + 15.3 — 10.6 Retail sales of independent stores pecan + 11.8 a 
Department and apparel store sales ieee + 5.2 — 18.0 Apparel stores | ————_______ Ss A — 16.1 
Postal receipts $$ 96,966 + 7.2 + 28 Automotive stores ——____  -____ +318 + 39 
Building permits ——.— os -$ 1,055,355 +223.6 — 1.29 General merchandise ———— —_— Te pg meena = — 24 — 11.2 
Bank debits to individual eee Drug stones Seor + 38 = 89 
(thousands) $119,516 + 840 + 4.5 Fe —- + +h 
End-of-month deposits (thousands)*$ 112,281 + 7.5 — 8&7 oe ie -nn ae 
Annual rate of deposit turnover___ 12.2 + 18.4 + 6.1 Furniture and household stores. +341 — 66 
Air express shipments ~~... 1,302 + 8.6 — 8.5 Lumber, building material, and 
Unemployment — 2,600 —138 + 4.0 MEME hci ete ES 
Placements in ‘ieee Siilctaen 1,079 + 38.0 — 5.3 Eating and drinking places —_ SS + 6.4 — 88 
Nonagricultural civilian labor force 51,932 + 3.0 + 0.7 All other stores ——_________ ———— + 12.5 — 18.5 
Postal receipts $ 526,632 + 23.3 + 19 
Dele Cee oe —.$ 5,170,980 — 41.8 — 35.1 
Export and coastal cars unloaded__ 5,980 + 9.2 + 45.3 
FORT WORTH: Air express shipments —— 5,877 + 6.1 — 41 
Retail sales of independent stores__ mage + 11.8 — 17.6 Bank debits to individual accounts 

ee rere onaeeee — 9.1 — 16.2 (thousands) = —.... resanscnaeieehietnaceed $ 1,091,405 + 38.6 + 6.6 

aN SRORON a + 6.4 — 89 Placements in employment (area) - 5,361 + 6.7 — 6.7 

et WN, sso < + 3.5 — 10.2 Unemployment (area) -— ~~~... 9,000 — 25.0 + 18.4 

Filling stations clei — 0.1 — 82 End-of-month deposits (chenmmnde)* 9 881,684 + 14.4 + 4.2 

| ee reece a eee pear + 8.7 — 86.1 Annual rate of deposit turnover —_ 15.1 + 20.8 + 49 

Food stores —_.... Basco isecccteccat + 0.8 — 6.9 Nonagricultural civilian labor force 

Furniture and pene: ‘stores ae pera Rret + 54.4 + 15.8 (area) 817,155 + 5.0 + 1.6 

Lumber, building material, and 

beeiware ttre NN... sai + 21.3 — 9.2 

Eating and drinking places a : = + 1.0 + 1.5 LAMESA: 

All other stores ——_____..__ sarees + 13.1 — 8.5 Retail sales of independent stores joel oue + 9.4 + 21.2 
Postel receipts _____._____...__..§ 291,795 + 10.3 — 6.9 Postal receipts $ 4,808 + 19.6 — 82 
Building permits —... -----------$ 3,567,458 + 83.5 + 45.7 ees Spann oe $ 70,250 +251.8 +188.1 
Air express shipments — : 1,753 + 24.6 — 13.8 
Bank debits to individual aowunte 

(thousands) -....-__-___...$ 871,878 + 49 +194 LAREDO: 
Placements in employment anneee 4,176 + 14.1 + 2.6 Department and apparel store sales  —— _. + 10.6 — 14.6 
Unemployment —..... 6,700 — 33.0 — 6.9 Postal receipts & 15,964 + 6.5 cat ee 
End-of-month deposits (heeennta)*: $ 274,276 + 0.9 — 0.2 Bank debits to individual accounts 
Annual rate of deposit turnover —_— 16.2 + 13.3 + 18.2 (iioesdaye an 8 19,313 see + 8.0 
Nonagricultural civilian labor force 134,025 + 2.5 — 0.5 End-of-month deposits (thousands) * $ 23,380 + 15.8 + 0.7 
Annual rate of deposit turnover__—. 10.0 + 17.6 + 8.7 
Air express shipments —— ~~ 238 — 28.2 — 21.2 
GALVESTON: Tourist entering Mexico — 10,549 — 88 +771 
Retail sales of independent stores. ee eee Tourists cars entering Mexico __. e 2,941 —129 -+ 58.8 
Department and apparel store sales gaia — 49 — 19.6 Electric power consumption (000’s 
Postal receipts wcaticcenf GLUON 4 Be oe Se KWH) 8,242,457 +180 + 97 
Building permits aeEee _...$ 400,521 + 87.9 + 81.1 Natural gas consumption —— ~~ ~~~ 40,607 + 2.1 + 6.6 
Bank debits to individual accounts 
Gieemets) wll 74,576 + 265.7 + 11.9 
End-of-month deposits (thousands) * $ 91,270 + 2.6 — 11 LUBBOCK: 
Annual rate of deposit turnover. 9.7 + 22.8 + 12.8 Retail sales of independent stores. _____. +349 — 389 
Export and coastal cars unloaded 11,528 +110 + 22.8 Department and apparel store sales = ______- +198 — 19.0 
Air express shipments — 843 — 15.7 — 25.9 Postal receipts ......._.__.....§ 40,808 + 11.9 — Ea 
Unemployment (area) 1,700 —22.7 + 18.3 Building permits —————__.__ $ 1,345,982 + 27.9 + 40.1 
| Placements in employment (area) 996 —224 — 9.4 Bank debits to individual accounts 
I Nonagricultural civilian labor force (thousands) -....._______.$ 58,788 +261 — 1.2 
(area) 57,986 + 3.0 an ie End-of-month deposits (thousands) * $ 68,913 + 22.6 + 1.0 
Annual rate of deposit turnover__— 10.3 + 2.0 0.0 
Air express shipments — 331 + 29.3 — 27.8 
Unemployment 850 + 6.3 0.0 
LOCKHART Placements in employment ~~ aes 693 + 12.0 + 27 
Retail sales of independent stores | + 21.2 + 124 Nonagricultural civilian labor force 26,050 + 0.6 + 0.5 
Department and apparel store sales a + 65.0 — 15.1 
Postal receipts $2418 +289 + 10.8 es 
Building permits $$ 204,060 +1862.1  +284.9 MARSHALL: 
Bank debits to individual enerunte Department and apparel store sales ___ — — 20.1 
(thousands) 9 —________.. --$ 2,830,098 + 23.8 + 13.8 Postal receipts $ 18, 156 +309 + 8&3 
End-of-month deposits (Gamanes*s 4,691, 498 + 18.5 — 2.6 Building permits Cae ——s 202,438 +285.1 +181.9 














*Excludes deposits to credit of banks. *Excludes deposits to credit of banks. 
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Percent change Percent change 





June 1948 June 1948 “June 1948 June 1948 














































































June from from June from from 

City ard item 1948 June 1947 May 1948 City and item 1948 June 1947 May 1948 
PLAINVIEW: TEXARKANA: 

Retail sales of independent stores + 24.4 9.9 Retail sales of independent stores - 6.0 — 15 
Department and apparel store sales ee - 65.8 20.1 Department and apparel store sales - 0.1 — 10.1 
Postal receipts $ 7,800 + 28.3 ee. Postal receipts $ 26,796 - 16.1 + 1. 
Building permits 206,000 — 20.2 +100.0 Building permits $ 148,270 61.5 - $2.1 
Air express shipments __ 78 —_ 186 Rank debits to individual accounts 
(thousands) $ 14,871 26.6 - 36.3 
End-of-month deposits (thousands) * $ 22,661 3.4 + 4.6 
PORT ARTHUR: Annual rate of deposit turnover 8.0 19.4 3.9 
Retail sales of independent stores 13.5 4.6 A express shipments 88 4.8 — 26.7 
Department and apparel store sales = + 7.2 - 12.4 Unemployment 3,620 + 0.6 + 6.4 
Postal receipts - g 25,198 + 12.7 4 zs Placements in employment 540 35.2 2 
Building permits $ 225,687 5.9 8.8 Nonagricultural civilian labor force 33,624 + 2.6 + 2.1 
Bank debits to individual accounts a a ee 

(thousands) 9 _____ -$ 35,748 me 6Ut Gl TEXAS CITY: 

End-of-month deposits (thousands) * § 39,970 + 5.4 + 2.7 Retail sales of independent stores 1.0 = ae 
Annual rate of deposit turnover. 10.9 16.0 1.9 Department and apparel store sales 10.1 26.1 
Export cars unloaded ————— 697 + 798.6 6.8 Postal receipts $ 8,761 6.0 — 8.4 
Air express shipments —— 182 — 10.3 - 17.6 Building permits $ 205,820 50.9 +161.3 
Coastal cars unloaded —— 381 — 71 ~ 26.0 Export cars unloaded 0 - 
= = — Unemployment 1,700 22.7 + 138.3 
: Placements in employment 996 — 22.4 — 94 
SAN ANGELO: Nonagricultural civilian labor force 57,936 3.0 - 0.2 
Retail sales of independent stores 5.3 16.9 Coastal cars unloaded 390 ee 
Department and apparel store sales 5.4 21.2 ——_—__—— ns i ae iene 
Postal receipts - — 3 27,141 - 33.9 6.3 

Bank debits to individual accounts TYLER: 

(thousands) cs TT 34,611 30.6 11.1 Retail sales of independent stores 12.8 4.8 
End-of-month deposits (thousands) * $ 39,855 - 11.2 1.6 Department and apparel store sales + 2.4 — 24.5 
Annual rate of deposit turnover 10.7 + 18.9 + 10.3 Postal receipts $ 30,250 + 18.2 0.7 
Air express shipments q + 3.3 Building permits $ 487,789 +118.1 8.8 

= 2 —_—_____— Bank debits to individual accounts 
(thousands) icaad $ 40,130 + 27.5 3.4 
SAN ANTONIO: End-of-month deposits (thousands) * $ 53,873 + 15.2 + $3.4 
Retail sales of independent stores 15.8 6.9 Annual rate of deposit turnover. 9.1 + 18.8 + 11 
Aseerd see + 15.9 22.0 Air express shipments 694 10.9 + 45.8 
Automotive stores + 31.5 5.8 SS - $$$ 

General merchandise stores 9.6 10.9 WACO: 

Drug stores - + 1.1 — 49 Retail sales of independent stores 15.5 — 2.5 
Filling stations + 18.7 — Ls Department and apparel store sales - 8.2 — 24.8 
Food stores + 8.2 — 6. Postal receipts a 65,730 ++ 13.6 — 18 
Furniture and housthold stores - 12.6 9.1 Building permits : $ 1,400,253 - 30.9 88.4 

Lumber, building material, and Bank debits to individual accounts 
hardware stores =— - 20.5 2.7 (thousands) . $ 50,804 - 18.8 - §.7 
Eating and drinking places 5.0 3.4 End-of-month deposits (thousands) * © 62,926 4.1 + 0.4 
All other stores t+ 5.2 5.4 Annual rate of deposit turnover 9.7 + 15.5 + 65.4 
Postal receipts $ 316,828 + 34.6 + 18.0 Air express shipments 238 - 60.8 — 21.2 
Building permits $ 2,191,735 4.1 34.7 Unemployment 3,200 - 11.1 - By 
Bank debits to individual accounts Placements in employment 576 + 9.9 — 16.2 

(thousands) ——....... ..$ 259,462 + 18.8 + 4.1 Nonagricultural civilian labor force 46,278 + 0.7 + 0.5 
End-of-month deposits hemes) * 9 $ 317,989 + 1.7 + 1.4 ~ ——_— = 
Annual rate of deposit turnover 9.8 + 16.7 + 2.1 
Air express shipments 268 — 28 — 65 WICHITA FALLS: 

Unemployment — ~~... encores 5,250 — 54.3 + 5.0 Retail sales of independent stores + 17.0 — 2.4 
Placements in cient. 2,924 + 26.5 — 3.9 Department and apparel store sales = — 2.3 — 18.1 
Nonagricultural civilian labor fare 157,893 — 12 + 0.9 Postal receipts $ 39,320 + 8.8 — 6.9 
- Building permits $ 411,150 — 6.9 +154.3 

Bank debits to individual accounts 
TEMPLE: (thousands) ; $ 60482 +289 + 106 
Retail sales of independent stores 21.1 as End-of-month deposits (thousands) * $ 80,083 + 19.0 + 3.8 
Department and apparel store sales ca + 1.5 — 25.9 Annual rate of deposit turnover 9.2 + 8.4 1 Oe 
Postal receipts = 14,278 + 17.9 + 7.0 Air express shipments 334 + 21.0 — 1.2 
Building permits . _$ 208,675 +482 — 15.1 Unemployment 1,226 - 29.2 1.0 
Air express shipments 71 + 36. "ax Placements in employment 625 -+- 22.1 + 6.2 
Nonagricultural civilian labor force 31,278 + 65.4 + 0.8 








*Excludes deposits to credit of banks. 





*Excludes deposits to credit of banks. 
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The ever-present car shortage again makes the head- 
lines, particularly in grain movements. Under modern 
combine harvesting methods, when millions of bushels 
hit the railroads at the same time, it is likely that every 
harvest season will be accompanied by both car and 
elevator shortages. If both supplies were to be made 
adequate to handle the flood of grain, then such facili- 
ties would stand idle or be only partially used the rest 
of the year, thus adding to the already high cost of 
grain distribution. 

However, certain factors are still of importance in the 
car shortage, for the Office of Defense Transportation 
reports that the projected and hoped-for program of 
10,000 new freight cars per month is not being realized. 
The reasons lie chiefly in the steel shortage resulting 
from coal strikes months ago, and some failures among 
the car builders to absorb steel for car parts. ODT pre- 
dicts the last months of 1948 will fall short of the pro- 
gram by about 2,500 cars per month. Despite difficul- 
ties in production, the program for the period June 
1947 through May 1948 produced 97,255 freight cars, 
compared with the target of 110,000, or about 88% 
effectiveness. This probably compares very well with 
the efficiency of most business programs in these days 
of distorted production. 


Another event worthy of much more detailed discus- 
sion is the elimination of basing-point pricing methods 
by the stee land cement industries, resulting from a 
recent Supreme Court decision and pressure from the 
Federal Trade Commission. The result has been drastic 
price increases for most steel consumers located at some 
distances from principal steel mills, with such increases 
mounting as high as $15 per ton. Whether the mills 
were more influenced by government pressure, the pres- 
ent sellers’ market, or the desire to induce buyers to 
press Congress for relief from Federal Trade Commis- 
sion meddling remains to be seen. The whole field of 
pricing plus transportation costs has been thrown into 
a confusion which only time, experience, and probable 
legislative action will smooth. 

Revenue freight loaded in the Southwest District 
moved up a fractional 0.5% from May to June 1948, 
in accordance with the expected seasonal change. All 
categories of freight except grain and grain products, 
however, showed sizable declines, and it was only the 
sharp upturn (+92.9%) in grain, largely wheat, which 
kept the over-all freight figures approximately at their 
May level. Compared with June 1947, all freight car- 
loadings were up 2.4%. 

The Bureau’s index of miscellaneous freight carload- 
ings stood at 147.3 in June (1935-39100), after ad- 
justment for seasonal variation. 


Air 
(The total volume of commodities shipped by air express is only 
a@ very small percentage of all commodities moved, but the rapid 


increase in the use of this type of transportation makes its growth 
of general interest to business.) 


Air express shipments took a sudden drop of 10.8% 
between May and June, but remained 2.3% above ship- 
ments in June 1947, according to the Railway Express 
Agency. 


Meanwhile air freight has continued to grow. During 
the first six months of 1948 Slick Airways, Inc., a Texas 
company, showed a 38% increase in ton-miles over the 
same months of 1947. This same company announced 
early in July that it had selected San Antonio as the site 
for its large commercial aircraft maintenance base to 
work on a $1,500,000 contract to modify and repair 
66 Air Force transport planes. Another air freight 
carrier reported an eight-fold increase in freight ton- 
miles flown from San Antonio this spring because of 
the large movement of flowers from the city. On its 
20th anniversary Braniff International Airways, another 
Texas company, noted that its freight business had be- 
come an important source of revenue. Direct freight 
service between Houston and Los Angeles was announced 
on June 1. 

Early in July the Civil Aeronautics Administration 
advised the State government that $1,848,000 of federal 
funds had been allotted to aid in the development of 
Texas airports. This sum, plus the $1,782,096 received 
from the federal government for the same purpose dur- 
ing the past two years, should go far toward bringing 
the State’s airports up to present operating needs. 
National attention was focused on House approval of 


an additional $800,000 grant for the Greater Fort Worth 


AIR EXPRESS SHIPMENTS 
Source: Railway Express Agency 








Percent change 





June 1948 June 1948 




















June May June from rom 

City 1948 1948 1947 June 1947 May 1948 
TOTAL Sesto semen 25,989 29,149 25,410 + 2.3 — 10.8 
Abilene 204 244 184 + 10.9 — 16.4 
Amari = _........... 506 €77 467 + 8.4 — 25.3 
min... 486 657 488 — 0.4 — 26.0 
Beaumont ... ao 333 A414 274 +- 21.5 — 19.6 
Big Spring —.......- 67 81 67 0.0 — 17.3 
Brownsville _.......... 685 536 2,455 — 74.1 + 18.5 
Brownwood ._........... 33 56 * ae — 41.1 
I a 29 47 23 +- 26.1 — 38.3 
Corpus Christi —_. 550 639 706 — 22.1 — 13.9 
La ae eee . 7,689 9,113 6,767 + 13.6 — 15.6 
Eagle Pass —_............ 80 55 * EER + 45.5 
nn hee: .. 1,802 1,423 1,199 + 8.6 — 8.5 
Fort Stockton —._... 18 16 * esses + 12.5 
Fort Worth ........ 1,758 2,084 1,407 + 24.6 — 18.8 
Galveston iinigihantiiediss 343 463 407 — 15.7 — 25.9 
Houston -_...... new BO 8TF 5,606 5,114 + 6.1 — 41 
Laredo .. oad 238 302 310 — 238.2 — 21.2 
Longview — aeeeh 163 187 * * — 12.8 
ae 3381 465 256 + 29.3 — 27.8 
TR eSieseccn een 255 278 163 + 56.4 — 83 
Mineral Wells —...... 26 44 44 — 40.9 — 40.9 
CN ae 260 274 162 + 60.5 — 6.1 
ris —.......— 15 22 ® Seen — 31.8 
I 26 44 * ake — 40.9 
Plainview 78 90 oo — 13.8 
Port Arthur ——.—.. 182 221 203 — 10.3 — 17.6 
San Angelo —....... 593 574 552 + 7.4 + 3.8 
San Antonio —...... 2,688 2,874 2,765 — 2.8 — 6.5 
Sweetwater 40 51 AA — 9.1 — 21.6 
| 71 83 52 + 36.5 — 14.5 
Texarkana 9 —_______.. 88 120 84 + 4.8 — 26.7 
| eae 694 476 779 — 10.9 + 45.8 
Vistortla 35 37 eee ee — 65.4 
, | A ees 238 302 148 + 60.8 — 21.2 
Wichita Falls —...... 334 860 276 + 21.0 — 17.2 
a ae eee 229 294 14 +1535.7 — 22.1 











*Air express service originated at a later date. 
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International Airport under way between Fort Worth 
and Dallas. Representatives of the latter city vigorously 
opposed the grant on the grounds that it would adversely 
affect traffic at the Dallas Airport (Love Field). 

Announcements of new air passenger service for Texas 
during the past 60 days included a direct air connection 
between Beaumont—Port Arthur and Dallas with a stop 
at Palestine, a new route between E] Paso and Houston, 
the regular service from Houston to Jamaica and 
Venezuela. 


Water 


(Since a sizable volume of traffic moves into and out of the State 
by water, statistics on water-borne commerce are an important in- 
dicator not only of transportation but of general business activity.) 


Export and coastal cars unloaded at Texas ports 
jumped 24.3% in June over May. This sharp rise re- 
flected the continued heavy volume of foreign trade 
supported by credit extensions to foreign countries un- 
der the European Cooperation Administration and other 
foreign aid plans. The volume of unloadings in June 
1948 was 16.9% larger than the total in June 1947. In 
both the month and 12-month gains the increased traflic 
at Houston and Galveston was the principal factor. 


EXPORT AND COASTAL CARS UNLOADED* 
Source: Car Service Division, Association of American Railroads 




















Percent change 

June 1948 June 1918 
June May June from from 

Port 1948 1948 1947 June 1947 May 19:8 
TOTAL _ 19,866 15,981 16,996 + 16.9 + 24.3 
Beaumont — ‘ 656 €68 650 + 0.9 — 18 
Port Arthur _....... 1,078 1,251 488 +120.9 — 13.8 
ee oy... 390 395 0 0.0 — 1.38 
Houston 5,980 4,117 5,474 + 9.2 + 45.3 
Galveston — . 11,528 9,386 10,384 + 11.0 + 22.8 
Brownsville ~~... 234 164 0 0.0 + 42.7 








*Excluding coal. 


The smaller ports of Beaumont, Brownsville, and 
Corpus Christi recorded 14.9% more water-borne com- 
merce in May than in April of this year and 23.6% more 
than in May of last year. 

Betterment of the State’s waterway facilities was prom- 
ised by favorable Congressional action late in June on 
several projects including the extension of the intra- 
coastal canal from Corpus Christi to Brownsville 
($2,119,000), improvements in the Sabine-Neches water- 
way ($480,000), the Trinity River channel ($750,000), 
and the Houston ship channel ($500,000). 


WATER-BORNE eee AT TEXAS PORTS 
tons 























Percent change 

May 1948 May 1948 
May April May from from 

Port 1948 1948 1947 May 1947 Apr. 1948 
, st es — 2,178,226 1,895,499 1,762,448 +23.6 +14.9 
Beaumont 28,801 30,282 20,496 +40.5 — 4.9 
Brownsville 86,319 65,068 148,074 —41.7 +82.7 
Corpus Christi — 2,063,106 1,800,149 1,593,878 +29.4 +14.6 








LABOR 


Employment 


(Employment statistics are among the most important indicators 
of Texas busi and ic activity. The estimates of total em- 
ployment in Texas include all employees, both production workers 
and others, but exclude proprietors, officers of corporations, and 
other principal executives. More detailed statistics on Texas em- 
ployment, pay rolls, hours, earnings, and man-hours are analyzed 
in a Supplement to the Review on Texas Employment and Pay 
Rolls.) 





Higher for June 1948 than for any other period in 
the last six months, nonagricultural employment in 
Texas reached a total of 1,720,000 persons, 1.6% above 
May and 4.5% above June 1947. This increase followed 
the record-smashing trend established by the country as 
a whole. The lure of higher pay, together with the 
pressure of higher living costs, have made Americans 
more job-conscious than ever before. 

From the long-range point of view, some of our 
larger population centers in the State are beginning 
to attract to their localities industry that will stabilize 
employment year-round. This is especially true of those 
areas where large groups of otherwise permanent resi- 
dents are forced to follow the harvest to the North in 
search of work. 

Employment in manufacturing concerns for June 
1948, up 3.8% over May, showed most of the increase 
in nondurable goods. Here the seasonal increase in 
food manufacturing amounted to 13.2%. Employment 
in durable goods manufacturing was also up substan- 
tially in all classifications except furniture. 

Mining, trade, finance, and service concerns all 
showed employment gains for June. 

Satisfactory settlement of most of the pending third- 
round wage increases has contributed to a healthy em- 
ployment condition for the State. 

Continued industrialization programs in the State, 
the increasing effect of the Draft Act, and continued 
government stockpiling of essential materials combined 
with high consumer demand—all should make the em- 
ployment market a “tighter” market for the State in 
the months ahead. 


Pay Rolls 


(Pay roll figures are generally recognized as significant indica- 

tors of income and purchasing power by both economists and busi- 

Emphasis on the maintenance of purchasing power as a 

goal for the country’s postwar economy gives particular importance 
to these figures at this time.) 

Pay roll reports for June from 171 manufacturers of 
durable goods indicate increases in most classifications. 
A rise in industrialization is indicated by the 11.9% 
gain in pay rolls for machinery, except electrical. In 
iron and steel manufacturing, pay rolls for the month 
were up 5.6%, while “other” durable goods required 
6.1% more payment for the workers than in the previous 
months. As between June 1948 and June 1947, only 





pay rolls for furniture and finished lumber dropped 
below the 1947 level. 

A slightly different picture was presented in the 
June pay roll reports of 321 nondurable goods manu- 
facturing concerns. “Other” nondurable goods dropped 
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ESTIMATES OF NONAGRICULTURAL EMPLOYMENT 
IN TEXAS 


(in thousands) 















































Source: Bureau of Business Research in cooperation with Bureau of 
Labor Statistics, U.S. Department of Laber 
Percent change 
June 1948 June 1948 
June May June from from 
Industry 1948 1948 1947 June 1947 May 1948 
TOTAL 1,730.0 1,608.7 16659" + <8 + 1.6 
Manufacturing 354.8 $41.7 339.3 + 4.6 + 3.8 
Durable goods ............. 147.2 144.4 187.9 + 6.7 + 1.9 
Nondurable goods -_....... 207.6 197.3 201.4 + 3.1 + 5.2 
Nonmanufacturing ...1,865.2 1,351.0 1,806.6* -+- 4.5 + 1.1 
Iron and steel —._.. 19.9 19.4 17.6 +13.1 + 2.6 
Machinery, except deotrical 82.1 $1.9 30.1 + 6.6 + 0.6 
Transportation equipment, 
except automobile _... 26.2 25.1 25.7 +1.9 + 4.4 
Nonferrous metals __._.... 11.2 11.2 95 +417.9 0.0 
Lumber and timber -— ~~ 34.2 33.4 80.1 +13.6 + 2.4 
nes a 108 10.7 115 — 7.8 — 0.9 
Stone, clay, and shine. Seas 9.8 9.6 9.8 0.0 + 2.1 
Other durable goods —.._... 3.2 8.1 38.6 —11.1 + 8.2 
Meee? oo. CO 9.8 93 + 8.6 + 3.1 
AEE I Ne ied 25.0 23.9 25 =~ 20: bes 
Food - 78.8 69.6 78.3 + 0.6 +138.2 
Paper and allied ‘peodncts 3.6 3.6 3.5 + 2.9 0.0 
Printing and publishing 20.2 20.3 19.5 + 3.6 — 0.5 
Chemicals 23.5 23.8 18.8 -+25.0 — 1.3 
Petroleum -__... _. 89.0 38.6 38.6 + 1.0 + 1.0 
Other nondurable ete. pas 7.4 7.7 719 — 6.3 — 3.9 
ee ee 94.4 88.8 + 9.8 + 3.3 
Crude petroleum and nat- 
ural gas production _. 90.8 87.8 82.4 +10.2 + 8.4 
Other mining ——— ~~ 6.7 6.6 64 + 4.7 + 1.5 
Transportation and pubile 
utilities we | 224.3 210.2% + 7.2 + 0.5 
Interstate elias me OBS 66.8 66.3 + 0.8 — 0.4 
Telephone and telegraph 32.6 32.1 80.0* + 8.7 + 1.6 
Other transportation and 
public utilities 126.3 125.4 113.9 -+10.9 + 0.7 
OI 392.0 391.4 395.5 — 0.9 + 0.2 
Wholesale eee | 105.9 110.5 — 4.9 — 0.8 
Bee oc 285.5 285.0 + 0.7 + 0.5 
General merchandise 59.2 57.4 60.1 — 1.5 + 3.1 
Food and liquor —.. 39.4 39.4 43.2 — 8.8 0.0 
Automobile 0... 24.1 24.1 244 — 1.2 0.0 
Df see 24.2 24.6 21.8 +411.0 — 1.6 
Other retail trade cama 140.0 140.0 135.5 + 3.3 0.0 
Finance and service ....... 294.1 293.1 272.8 + 7.8 + 0.3 
Bank and trust companies 19.1 18.6 17.2 +11.0 + 2.7 
RNS © fect 26.0 25.2 24.6 + 5.7 + 3.2 
Real estate and other 
financial agencies _...._ 26.1 25.9 22.2 +417.6 + 0.8 
Co 23.9 24.2 246 — 2.8 — 1.2 
Other pemenal | services. 61.4 51.0 54.0 — 4.8 + 0.8 
Medical services ——..... 33.1 $2.1 29.3 -+13.0 + 3.1 
Other business and pro- } 
fessional services 114.5 116.1 100.9 +13.5 — 14 
Contract construction — 112.6 106.0 97.9 -+15.0 + 6.2 
Government ———-......_.-_._ 243.6 241.8 241.4 + 0.9 + 0.7 
* Revised. 


14.0% below May. Apparel was down 1.6% as was 
printing and publishing. The food and paper industries 
showed slight gains. 

Pay roll reports for June 1948 revealed a brighter 
situation for nonmanufacturing. Hotels alone reduced 
pay rolls below the May figures; all other classifica- 


tions increased from 1.1% for insurance to 4.2% for 


crude petroleum production. 


CHANGES IN PRODUCTION WORKER PAY ROLLS IN SPECIFIED 















































INDUSTRIES 
Source: Bureau of Business Research in cooperation with the Bureau 
of Labor Statistics, U.S. Department of Labor 
— Percent change 
ome June 1948 June 1948 
establish- from 
Tndustry ments June 1947 May 1948 
MANUFACTURING 
Durable goods: 
Tron and steel se acalie 35 +20.5 + 5.6 
Machinery, except auntie aac $2 +85.2 +11.9 
Nonferrous metals ——......._____ 14 +18.3 — 1.8 
Lumber and timber — divimensaiie 20 +29.2 + 0.8 
Furniture and finished lesber . 24 —11.5 + 8.7 
Stone, clay, and glass —— . 35 + 5.4 — 2.7 
Other durable goods shits 11 +40.2 + 6.1 
Nondurable goods: 
Textiles — 16 +28.1 + 1.3 
Apparel __... 30 — 7.1 — 1.6 
Food 118 +28.1 + 2.7 
aS... 17 +10.0 +14 
Printing ey ‘wathties Sy ee 33 +80.5 — 1.6 
Chemicals _____ a 67 +34.8 — 0.1 
Petroleum refining ~~ ated 85 +15.2 + 0.5 
Other nondurable goods ~~ ~~ -__ 5 + 9.2 —14.0 
NONMANUFACTURING 
Crude petroleum production —— 36 +14.5 + 4.2 
Hotels* 13 +638t — 1.8t 
Insurance . 84 +14.7 + 1.1 
ID fee - 2 +27.6 + 38.1 
Quarrying 13 +17.3 +19 
Retail trade* _ 825 +10.4 + 1.2 
Wholesale trade* 150 +14.6 + 3.0 








*Figures cover all employees except proprietors, 
officers of corporations, or other principal executives. 

tCash payments only; the additional value of board, room, and tips 
cannot be computed. 


firm members, 


Hours and Earnings 


(Statistics on hours and earnings show clearly the effects of the 
shift of the State’s economy and the general upward movement of 
wages since V-J Day. Average hourly earnings are computed by 
dividing the total number of man-hours worked in reporting estab- 
lishments into total pay rolls.) 


Hours worked in the 15 manufacturing groups of 
Texas during June 1948 averaged 43.6, while the median 
work week of the nonmanufacturing groups was 42.5. 
Compared to June 1947, there was a decrease of 0.5% 
in the length of the average work week for all industry. 

The full effects of the third round of wage increases 
will not be felt for another month or so; however, the 
increased money-wage available to Texas workers in 
June 1948 is comparable to the national increases. 
Hourly earnings were up 10.8% in manufacturing and 
5.6% in nonmanufacturing in June 1948 over June 1947. 

Weekly earnings made corresponding increases for 
the period: 12.6% in manufacturing and 3.8% in non- 
manufacturing. Because of the continued rise in prices, 


however, employees will not have an increase in pur- 
chasing power proportionate to their increase in wages. 

Industries paying an average weekly wage of $60.00 
or more in June were: printing and publishing ($71.26), 
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HOURS AND EARNINGS* 
Source: Bureau of Business Research in cooperation with the Bureau of Labor Statistics, 
U. 8. Department of Labor 
Average Average hourly Average weekly Percent change 
weekly hours earnings (in cents) earnings (in dollars) June 1948 from June 1947 

Industry June Junet June Junet June Junet Weekly Hourly Weekly 
E 1948 1947 1948 1947 1948 1947 hours earnings earnings 
TOTAL 42.9 43.1 103.5 96.2 44.40 41.46 — 0.5 + 76 + 71 
Manufacturing 43.6 42.9 120.9 109.1 52.71 46.80 + 1.6 + 10.8 + 12.6 
Durable goods - 44.5 42.8 121.2 107.5 53.93 46.01 + 4.0 + 12.7 + 17.2 
Nondurable goods - 42.9 43.0 120.7 110.3 51.78 47.48 - 02 + 9.4 + 92 
Nonmanufacturing - 42.5 43.2 94.9 89.9 40.33 $8.84 1.6 + 5.6 + 38 
Iron and steel 43.4 412 © 121.7—Ss«*14.4 52.82 47.18 + 63 + 64 + 12.1 
Machinery (except electrical) —-_ 47.1 41.7 136.9 116.4 64.48 48.54 + 12.9 + 17.6 + 82.8 
Nonferrous metals 40.9 41.0 189.7 149.2 57.14 61.17 — 02 — 64 — 6.6 
Lumber and timber. 44.1 47.9 90.4 81.2 39.87 88.89 - 7.9 + 11.8 + 2.5 
Furniture and finished lumber_______-_ 42.9 45.0 101.8 84.8 48.67 38.16 - 4.7 + 20.0 + 14.4 
Stone, clay, and glass... __--—._._/ 44.2 46.6 99.5 90.1 43.98 41.99 5.2 + 10.4 + 4.7 
Other durable goods 44.8 38.1 145.0 122.0 64.96 46.48 + 17.6 + 18.9 + 39.8 
Textiles — 42.4 38.6 98.7 91.1 41.85 $5.16 + 9.8 + 8.3 + 19.0 
Apparel ‘ 39.3 36.5 69.6 71.2 27.35 25.99 + 7.7 — 2.2 + 6.2 
OS Re te eee A ame 46.4 47.0 100.2 85.4 46.49 40.14 — 1.3 + 17.3 + 15.6 
Parer ___ 44.8 44.0 108.0 102.6 47.84 45.14 + 0.7 4. 53 + 6.0 
Printing and publishing__._._.________ 41.6 40.0 171.3 144.3 71.26 67.72 + 4.0 + 18.7 + 28.5 
Chemical. 42.6 44.4 135.1 125.0 57.55 55.50 — 4.1 + 8.1 + 38.7 
Petroleum refining —.______-_—_--__-_._ 40.8 41.7 173.5 157.6 70.79 65.72 — 2.2 + 10.1 + 1.7 
Other nondurable goods == 39.1 44.0 86.0 180.7 33.63 57.51 — 11.1 — 84.2 — 41.5 
Crude petroleum productiont 41.5 42.3 161.2 154.6 66.90 65.40 — 19 + 4.3 + 2.3 
Hotels 44.8 52.5 50.0 85.8 22.40 18.80 — 14.7 + 89.7 + 19.1 
Public utilities 41.3 40.3 108.6 87.5 44.85 85.26 + 2.5 + 24.1 + 27.2 
III criss iesceastnintiteeniaiantniadetenielatan 39.9 41.9 140.7 128.5 56.14 51.75 — 4.8 + 13.9 + 8.5 
Retail trade s 41.7 42.0 78.6 78.0 $2.78 32.76 — 0.7 + 08 + 0.1 
Wholesale trade — 44.0 45.2 97.1 100.8 42.72 45.56 — 2.7 — 8.7 — 62 











*Figures do not cover proprietors, firm members, officers of corporations, or other principal executives. Manufacturing data cover production and 
related workers; nonmanufacturing data cover all employees except as noted. 


tFigures cover production workers only. 
tManufacturing data revised. 


petroleum refining ($70.79), crude petroleum produc- 
tion ($66.90), and “other” durable goods ($64.96). 
Industries paying an average weekly wage of $30.00 or 
less in June were: apparel ($27.35) and hotels ($22.40). 


Man-hours 


(The reports which the Bureau receives on employment include 
every employee who worked any part of the week. This means that 
changes in the number of employees in an industry do not always 
measure the changes in the volume of output. Changes im the 
number of man-hours worked, however, are closely associated with 
the rate of manufacturing activity, and may be used as a measure 
of the volume of production.) 


Industrial activity stepped up 2.4% from May to 
June, measured by man-hours worked in Texas manu- 
facturing establishments. Significant gains were noted 
in the heavy durable goods industries turning out iron 
and steel and machinery, as well as in food and paper 
factories of the nondurable goods group. Compared to 
June 1947, the 414 manufacturing concerns reported 
man-hours 8.3% higher in June 1948. All groups ex- 
cept furniture; stone, clay, and glass; and apparel manu- 
facturing contributed to the total advance. The out- 
standing gains were registered in iron and steel (11.8%), 
machinery except electrical (14.9%), and lumber and 
timber (4.0%) in the durable group and textiles 


(16.7%) and food (11.7%) in the nondurable group. 


MAN-HOURS WORKED IN IDENTICAL MANUFACTURING 
ESTABLISHMENTS 


Source: Bureau of Business Research in cooperation with the Bureau 
of Labor Statistics, U.S. Department of Labor 




















Number Percent change 

a June 1948 June 1948 
establish- from ™ 

Industry ments June 1947 May 1948 
TOTAL .— 414 + 83 + 2.4 

Durable goods: 
Iron and steel —. = 34 +11.8 + 43 
Machinery, except electrical a! +14.9 + 7.5 
Nonferrous metals 9 +11.9 — 0.2 
Lumber and timber _.. nen : 11 + 4.0 — 5.4 
Furniture and finished lumber 21 —18.5 — 2.8 
Stone, clay, and glass . 2 — 4.1 — 11 
Other durable goods -._.. ‘ 6 +20.6 + 5.4 
Nondurable goods: 

2s ascricceamecuans Tame +16.7 + 0.8 
Apparel - Seca ietaigr ceca es seine —16.5 — 06 
Food - meee ta Se ee eee neon +11.7 +11.7 
Paper and allied products - AS a2 9 + 0.4 + 6.8 
Printing and publishing — .._.. . 2 + 8.6 — 4.0 
Chemicals regen bsaaniscabee , 61 +17.7 — 1.6 
Petroleum aesteletdat 35 + 2.7 — 0.9 
Other nondurable goods cnipeedbac sos 4 + 8.1 + 4.2 

















TEXAS BUSINESS REVIEW 23 








Labor Force 


(Estimates of the nonagricultural civilian labor force are made 
currently for the State’s principal labor market areas by the Texas 
Employment Commission. Labor force data, indicating the total 
supply of labor in these areas, include all employed workers, as 
well as all others who are available for jobs and who are willing and 
able to work.) 


The nonagricultural labor force in 15 key labor 
market areas in Texas increased 1.0% from May to 
June, probably reflecting the influx of prospective stu- 
dent workers now that school was over. In comparison 
with June 1947, the labor force in these areas was up 
3.1% in June 1948. 

Pleas of Texas farmers for additional agricultural 
workers brought an appeal from the Governor to the 
Secretary of State, asking him to intercede with the 
Mexican government to lift the ban on Mexican na- 
tionals coming to Texas to pick cotton. No answer had 
heen received at month end, however. 


NONAGRICULTURAL CIVILIAN LABOR FORCE 


Source: Texas Employment Commission 


























Percent change 
June 1948 June 1948 
June May June from from 
Area 1948 1948 1947 June 1947 May 1948 
TOTAL 1,257,631 1,244,973 1,219,853 + 3.1 + 1.0 
Abilene 18,580 18,118 19,293 — 3.7 + 2.5 
Amarillo 35,719 35,615 29,555 +-20.9 + 0.3 
Austin 44,662 14,640 44,109 + 1.3 + 0.1 
Corpus Christi 48,093 17,066 50,187 — 4.2 + 2.2 
Dallas 281,140 228,780 220,495 +- 4.8 + 1.1 
El Paso 61,932 51,574 50,397 + 3.0 + 0.7 
Fort Worth 134,025 133,295 130,787 + 2.5 — 0.5 
Galveston-Texas 
City 57,936 58,075 56,266 + 3.0 — 0.2 
Houston-Baytown 317,155 312,305 302,115 + 5.0 + 1.6 
Longview 28,270 23,078 22,561 - 3.1 + 0.8 
Lubbock 26,050 25,921 25,902 + 0.6 + 0.5 
San Antonio 157,893 156,411 159,778 — 12 + 0.9 
Texarkana 33,624 32,930 32,765 + 2.6 + 2.1 
woe... 46,278 46,050 45,971 + 0.7 + 0.5 
Wichita Falls 31,273 31,165 29,672 + 5.4 + 0.8 








Industrial Relations 

(A knowledge of current developments in industrial relations is 
necessary to an understanding of the State’s labor picture.) 

Management need not worry too much about the new 
draft law taking away employees. In a normal distribu- 
tion of employees, by age, only about 0.5% of them 
will be lost to the draft board. The new law affects 
only men in the 19-25 age group, but strong pressure 
is being put on 18-year-olds to volunteer. Selective 
service believes only a few thousand will be called in 
the 22-25 age group. and nearly all 
exempt. 

The basis for deferments has not been decided. The 
new law gives the privilege to the President. It is ex- 
pected the President will defer young men who are 
married or have dependents. Those who work in indus- 
try, agriculture, or medical, engineering, or scientific 
study that is considered essential will be deferred. There 
will be no blanket deferments, and each case will be 
decided on its individual merits. The Army expects 


veterans are 


that 50% of those otherwise eligible will fail to meet 
the physical standards. 

One effect of the new draft will be to make jobs 
likely to be deferable more attractive to young workers. 
During the war such jobs had an edge in the labor 
market, even if they offered lower pay rates. 

Companies are confronted with a policy question as 
to what consideration to show draftees. Under the law 
comparable jobs must be given them when they return. 
During the war many companies made deficiency pay- 
ments to dependents and also payments to pension and 
insurance plans which were commonly made by the 
employees. Most companies will be less generous in 
peacetime where relatively younger and more inexperi- 
enced workers are concerned. 


Unemployment 


(Estimates of unemployment in various areas of the State are 
currently made by the Texas Employment Commission. Data on the 
payment of unemployment benefits also provide a rough measure of 
unemployment in Texas, although only employees in establishments 
employing 8 or more workers for 20 or more weeks per year are 
covered. Veterans’ claim actions and disbursements are less in- 
clusive, but throw light on the important problem of veteran re- 
employment.) 


For the first time in several months unemployment 
in the 15 labor market areas of Texas increased. At 
the end of June 1948 there were 48.878 persons unem- 
ployed compared to 44,620 at the end of May, which 
was an increase of 9.5%. This increase was largely due 
to increases in three large areas: Abilene (40.5%). 


Dallas (25.0%), and Houston-Baytown (18.4%). 


UNEMPLOYMENT 


Source: Texas Employment Commission 

















June May June 

Area 1948 1948 1947 
TOTAL ... 48,878 44,620 69,871 
Abilene 1,800 925 1,481 
Amarillo 1,500 1,500 1,650 
Austin , 1,582 1,580 2,059 
Corpus Christi ccs, ee 1,800 2,500 
Dallas a 4,800 11,500 
El Paso . 2,600 2,500 3,000 
Fort Worth 6,700 7,200 10,000 
Galveston-Texas City 1,700 1,500 2,200 
Houston-Baytown 9,000 7,600 12,000 
Longview ‘ ; ; —— = 1,725 1,760 
Lubbock . oe ; , 850 850 800 
San Antonio _. 5,250 5,000 11,500 
Texarkana 8,620 3,402 3,600 
Waco es 8,200 3,000 3,600 
Wichita Falls 1,226 1,238 1,731 








Unemployment compensation benefits paid out in 
June amounted to $426,512 (excluding veterans’ claims 
and allowances). Collections deposited during the 
month were $204,715, which left $185,816,614 availa- 
ble for payments in the unemployment trust fund ac- 
count at the end of the month. 

Veterans’ claims during June were up from May with 
1.801 applications filed, an increase of 27.5% over the 
1,413 filed in May. Allowances paid were $1,088,777 
to unemployed veterans and $544,381 to self-employed 
veterans, which brought the totals for the year to $10.- 
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166,817 for unemployed and $3,110,907 for self-em- 
ployed on the 14,891 applications filed. 


Placements 


(The ber of pl ts reported by the Texas Employment 
Cc issi indicates roughly the relationship of the supply of and 
the demand for jobs in various parts of the State. Placements do 
not include private placements in business and industry, but only 
those made through the State Employment Service. Furthermore, 
the ber of pl ts made should not be considered as addi- 
tions to total employment, since many of them represent shifts from 
one job to another.) 











Placement activity in the 15 labor market areas of 
Texas was down 0.5% in June 1948 from May 1948. 
There were 27,283 placements made in June, compared 
to the 27,409 made in May. 

The Texas Employment Commission recently released 
a consolidated report which shows that for the first six 
months of 1948 there was an increase of 45% in job 
placements by the Commission. 


PLACEMENTS IN EMPLOYMENT 


Source: Texas Employment Commission 








Percent change 


June 1948 June 1948 





























GOVERNMENT 


Federal Finance 


(Federal collections of imcome, pay roll, and excise taxes vary 
directly with the level of business prosperity. During the war 
period federal taxation has likewise become an important determi- 
nant of general business activity.) 


Two factors are exerting more influence on tax receipts 
in Texas than the effect of the recent federal tax reduc- 
tion bill. They are: (1) the expansion of Texas indus- 
try and business, with resulting increases in pay rolls 
and profits, and (2) the continuing inflationary spiral 
which, through increased prices and wages, forces up 
the total revenues in Texas. The net result is an increase 
of 28.3% for total tax collections in Texas for June 
1948 compared to the corresponding month of the last 
fiscal year. 

Inflation was given an additional boost by the prospect 
of an increase of some $4 billion in cash outlays by the 
government for the coming fiscal year. Deferred pay- 
ments to the Economic Cooperation Administration and 
plane contracts account for most of this increase. The 
Secretary of the Treasury doubts that the government 
will complete the coming year in the black. 


Tax reduction does reflect itself in the decrease of 

































































June May June from from z R S 2 

Area 1948 1948 1947 June 1947 May 1948 51.1% in withholding tax collections for June 1948 

TOTAL ________ 27,288 += 27,409 Ss «28,526 «= 4416.0 — 0.5 as compared with those of June 1947. This decrease is 
more than offset by the substantial increase in receipts 

ee .—. BE 586 559s 415.6 3=—6 4.20.5 f “ yoann 
TD | cites —_ ied 989 1,088 +18.5 +81.0 rom income anda other taxes. 
Austin 1,245 1,195 906 «+3874 + 4.2 Significant is an observation made by the Secretary of 
Coupes Ctl. 1.087 1,258 904 +468 60+ 59 the Treasury that internal revenue collections for Texas 
SS 5,228 5,349 3,798 +87.7 — 23.4 ‘ : of : 
El Paso 1079 1.189 -— ae wae have increased 19% during the past fiscal year compared 
Fort Worth 4,176 = 4,074. s«83,661 $4.10 + 25 with a mere 6% increase for the nation as a whole. 
Galveston-Texas City. 996 1,099 1,288 —224 —0.4 The total tax collections for Texas for the fiscal year to 
Houston-Baytown 5,361 5,686 = 5,026 + 6.7 0 — 6.7 date are $1,288,398,673 compared to $1,083,772,277 for 
ee... SR 606 774 —17.1 + 5.9 h : 
eo 675 619 +4120 42.7 the previous year. 

San Antonio - 2,924 3,048 2,312 +4265 —8.9 In June, collections in the First District (South Texas) 
— si ed a res 2 +11 were $71,656.080; for the Second District (North Texas) 
aco Se ES ee ses “ ‘ 7 ai ° = 
Wichita Falls 625 ad 512 cae rie they were $53,750,154. In June of 1947 the First Dis- 
= trict was 25% above the Second in total collections. 
FEDERAL INTERNAL REVENUE COLLECTIONS 
Source: Office of the Collector, Internal Revenue Service, Treasury Department 

June July 1-June 30 

Percent Percent 

District 1948 1947 change 1947-48 1946-47 change 
TEXAS $125,406,234 $ 97,716,489 + 28.8 $1,288,398,673 $1,083,772,277 + 18.9 
Income 106,461,095 82,598,266 + 28.9 768,915,975 649,235,517 + 18.4 
Employment 2,446,456 881,012 +177.7 61,584,302 51,748,384 + 18.9 
Withholding 875,647 1,792,011 — 61.1 290,908,520 239,586,154 + 21.4 
Other 15,623,036 12,445,150 + 25.5 167,044,876 148,202,222 + 16.6 
FIRST DISTRICT 71,560,080 53,741,696 + 88.8 691,590,221 567,517,598 + 21.9 
Income 61,605,641 45,840,285 + 35.9 412,082,051 841,176,839 + 20.8 
Employment 80,155 70,785 + 18.2 26,989,648 23,481,358 + 15.2 
Withholding 564,514 1,482,872 — 61.9 158,938,450 129,499,646 + 22.7 
Other 9,405,770 6,847,804 + 87.4 93,580,072 73,409,755 + 27.5 
SECOND DISTRICT 53,750,154 43,974,748 + 22.2 596,808,452 516,254,679 + 15.6 
Income 44,855,454 37,258,081 + 20.4 356,883,924 308,058,678 + 15.8 
Employment 2,366,301 810,227 +192.1 34,544,654 28,317,026 + 22.0 
Withholding 311,138 809,189 + 0.7 131,965,070 110,086,508 + 19.9 
Other 6,217,266 5,597,346 + 11. 73,464,804 69,792,467 + 5.38 
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State Finance 


(Statistics on State finance are closely connected with changes in 
the level of business activity. State occupation, production, use, 
and sales taxes and license fees vary directly with changing busi- 
ness conditions.) 


A favorable report is seen in a prediction by the State 
Comptroller of surplus of $75,000,000 in the general 
revenue fund by August 31. Such a surplus would 
mean that Texas property owners will pay about half 
as much ad valorem tax this coming year as they paid 
during this current fiscal year. A State law provides 
for an automatic levy of the ad valorem increase in 
the event that revenues are insufficient to meet appro- 
priations. 

Significant is the increase of 38.0% for total tax col- 
lections during the ten months of the current fiscal year. 
For the current year the total collections through June 
were $428,872,787, as compared with $311,973,460 for 
the corresponding period last year. Interesting, also, 
in the face of increased receipts, is the decrease of 31.0% 
in expenditures for the ten months compared with last 
year. The trend in most states is a reversal of this one. 

Crude oil production tax receipts, always a leading 
source of income, have soared to new heights. In June 
1948 the State collected a record high of $8,308,695 in 
crude oil taxes. Over the ten-month period of the cur- 
rent fiscal year, the percentage gain is an enormous 
57.7% over the crude oil tax receipts for the same period 
last year. A nation-wide trend is reflected in the increase 
of motor-fuel tax receipts by approximately $1 million 
over those of May 1948. The trend shows a decided 
increase in the number of vehicles registered, resulting 
in more mileage driven. Revenues from mineral leases, 
although not following any trends, are several times 
greater for the current year than for the same ten 
months of the last fiscal year. 


REVENUE RECEIPTS OF STATE COMPTROLLER 


Source: State Comptroller of Public Accounts 








September 1-June 30 














June Percent 
Item 1948 1947-48 1946-47 change 
TOTAL $ 40,948,359 $428,872,787 $311,973,460 + 87.5 
Ad valorem tax 67,600 27,314,122 14,915,550 + 83.1 
Crude oil production 
iE oe 8,308,695 71,202,985 45,154,065 + 57.7 
Motor fuel tax (net) 6,346,694 58,207,092 52,464,186 + 10.9 
Cigarette tax and 
license SOLSER 2,071,443 18,762,260 17,224,104 + 8.9 
Mineral leases, rentals, 
and bonuses 5,917,911 24,073,234 4,974,165 +384.0 
Interest on securities 
ee 1,747,519 5,892,408 5,380,834 + 9.5 
Unclassified receipts 
from county tax 
collectors eer 150,455 123,340 397,190 — 68.9 
Federal aid—highways 2,894,681 26,184,895 14,949,068 + 75.2 
Federal aid—public 
welfare eal 4,632,076 45,955,423 41,164,417 + 11.6 
Federal aid—public 
education = 818,841 16,933,142 10,943,176 + 54.7 
Unemployment com- 
pensation tax 203,672 17,772,240 14,788,612 + 20.6 
All other ..—.. 7,788,772 116,698,826 90,467,463 + 29.0 








PRICES 


Wholesale Prices 


(Changes in the prices of commodities are of fundamental im- 
portance to businessmen, since the level of prices has an important 
effect on profits. The index of wholesale prices compiled by the 
United States Bureau of Labor Statistics is the most comprehensive 
measure of price changes published in the United States.) 


The most important development in the price field, 
and probably the outstanding development in the cur- 
rent business situation, was the continued rise in whole- 
sale prices which in July carried the weekly index pre- 
pared by the Bureau of Labor Statistics to an all-time 
high, slightly above the peak reached in 1920 at the 
height of the post-World War I inflation. Earlier this 
year the wholesale price index had approached this 
peak level but had receded. In July the break-through 
was decisive. 

INDEXES OF WHOLESALE PRICES IN THE UNITED STATES 
(1926 = 100) 
Source: Bureau of Labor Statistics, U.S. Department of Labor 








Percent change 














July 3 July 3 
1948 1948 
from from 
July3 June5 July5 July5 June 5 
Group 1948 1948 1947 1947 1948 
ALL COMMODITIES -~ 166.7 164.2 148.0 +12.6 + 1.5 
Farm products . 197.2 192.4 179.5 + 9.9 + 2.5 
Foods : . 184.1 178.0 164.6 +11.8 + 3.4 
Hides and leather 
products . 188.3 187.0 pe Be + 9.7 + 0.7 
Textile products . 148.1 149.2 138.4 + 7.0 — 0.7 
Building materials - on 196.6 175.2 +12.8 + 0.5 
All commodities other 
than farm products 158.9 158.0 141.2 +13.2 + 1.2 
All commodities other 
than farm products and 
RR Stee 149.3 182.1 +13.4 + 0.3 








The all-commodity index on July 3 hit 166.7% of 
the 1926 base, after racking up increases of 1.5% 
over the previous month and 12.6% over a similar July 
period 12 months earlier. In the preceding 12 months 
building materials, which had risen 12.6% in price, had 
gone up most. Lumber and cement prices of course 
figured heavily in this rise. Building materials were 
also on top in comparison with the base period with 
an index of 197.6, although farm products were only 
slightly behind at 197.2. While farm products were 
97.2% above the 1926 level, it is noteworthy that other 
commodities were up only 59.9%. Eliminating foods 
and farm commodities, the rise in the index since the 
base period has been only 49.8%. 


Consumers’ Prices 


(All income figures must be used in connection with a measure 
of changes in consumers’ prices, since the purchasing power of in- 
come is more significant than the aggregate amount in dollars. The 
increasing cost of living, as ed by ind of 3’ 
prices, is of vital importance to all busi and s.) 











The past two months have produced an ominous rise 
in consumers’ prices, which coupled with the advance 
of the national wholesale price index to an all-time 
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INDEXES OF CONSUMERS’ PRICES IN HOUSTON 


(1935-89 = 100) 


Source: Bureau of Labor Statistics, U.S. Department of Labor 








Percent change 





June 1948 June 1948 














June May June from from 
Group 1948 1948 1947 June 1947 May 1948 
ALL ITEMS _ 172.5 171.5 157.6 + 9.5 + 0.6 
Pe oe 218.1 196.2 +12.1 + 0.9 
| ene TE 208.9 188.5 +10.8 — 0.04 
RR id cieateancncinceccancuniogdes s 119.5 . — ales 
Fuel, electricity and ice. 94.3 94.3 94.4 — 0.1 0.0 
Housefurnishings -— ~~ 198.8 195.4 184.2 + 7.9 + 1.7 
Miscellaneous ——  ...._. 149.7 149.2 139.8 + 7.1 + 0.3 








*Not surveyed. 


high in July threatens a further increase in the cost of 
living. In Houston, the index of consumers’ prices 
picked up another 0.6% in June over May to bring the 
rise in the preceding 12 months to 9.5%. Last year at 
this season prices were steady. Compared with the pre- 
war (1935-39) period, consumers in Houston paid an 


average of 72.5% more for the items of ordinary living 
in June 1948. Biggest gains in the war and postwar 
periods have been in prices of food (up 120.0%), ap- 
parel (up 108.8%) and housefurnishings (up 98.8%). 
The only decline (5.7%) was recorded in the prices paid 
for fuel, ice, and electricity—essential but minor items 
in the cost of living. 

Current developments with respect to consumers’ 
prices are not reassuring. Within the past month Texans 
have seen a general advance in the prices of new cars 
and trucks, tires and tubes, and electrical appliances. 
Hikes in the prices of coal, oil, and steel foreshadow 
further increases. It is now clear that all hope of hold- 
ing the line against a third round of wage increases has 
been abandoned both by government and business. A 
special session of Congress has been called by President 
Truman to deal with inflation and a number of other 
major problems, but political tradition late in a presi- 
dential election year calls for words, not deeds. How 
credit for high wages and high farm prices (prosperity) 
can be taken by one party and the blame for the result 
of both (inflation) be placed on the opposition will 
forever be one of the mysteries of American politics. 
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Business Activity in Texas, January-June 1948 


The boom in Texas business continued, with only 
one slight pause, through the first six months of 1948. 
When commodity and security prices slumped sharply 
in early February, it looked for a while as if the down- 
turn of the present prosperity had been reached. But 
the reversal of this dip was swift and decisive, so that 
June found practically all the important indexes of the 
Bureau of Business Research at new highs for the post- 
war period. For the nation as a whole the same story 
prevailed. More people were working than ever before, 
at the highest rate of pay on record. This has resulted 
in record-breaking personal incomes and has sustained 
high level consumer expenditures for all types of goods. 
The accumulated deficit of durable consumer goods has 
kept the volume of production at the maximum level 
possibie with available resources. Goods have found 
buyers at ever increasing prices. At the same time 
capital formation has been going on at an unprece- 
dented rate as businesses constructed new buildings and 
installed new machines and equipment. Only the sup- 
ply of labor, materials, and manufacturing capacity has 
limited the level of industrial production. The pressure 
of the large volume of purchasing power on an in- 
adequate supply of goods has forced prices up until 
in July the Bureau of Labor Statistics wholesale price 
index passed the former all-time high of May 1920. 
The cost of living has continued to rise, with food 
prices exceeding all other items in the family budget. 

The Bureau’s index of Texas business activity was 
3.2% higher in June 1948 than it was six months earlier, 
in December 1947. The June level was slightly below 
the postwar peak of 217.2, reached in May 1948, and 
was more than double the prewar rate. For the first 
six months of 1948 the composite index was 13.1% 
above the first six months of 1947. The chart on page 3 
shows the remarkably steady rise in the rate of business 
activity since the fall of 1945 when reconversion was 
largely completed. 

Five of the six components of the index of business 
activity have shown an increase in the last six months. 
The greatest increase was registered by pay rolls, up 
8.7% in June over December 1947. Electric power 
consumption was up 7.4% during the same period. 
Crude runs to stills rose 3.7%, employment 0.9%, and 
department store sales 0.8%. Only miscellaneous freight 
carloadings declined (8.8%). In comparison with the 
first six months of last year, all six of the component 
indexes showed increaes: employment 2.9%, pay rolls 
15.1%, freight carloadings 7.2%, crude runs to stills 
22.3%, department store sales 19.2%, and electric power 
consumption 16.3%. 

The Bureau’s index of bank debits in Texas cities for 
the first six months of 1948 was 23.8% above the same 
period of 1947. The level in June 1948 was 14.3% 
higher than in December 1947. The index in June was 
459.1, in comparison with the 1935-39 base period. 
Since these data measure the change in the dollar vol- 
ume of business transactions, it is evident that the total 
value of all business transacted in June was more than 


four and one-half times the volume in the prewar 
period. Inasmuch as price rises influence the volume 
of debits, as do increases in the physical volume of 
business, it must be kept in mind that the total amount 
of debits reflects the combined increase in the amount 
of business and the price at which it was transacted. 
But even after adjusting for the increase due to the 
rise in prices, there remains a very large increase in 
the level of business. 

An index that measures the changes in the volume 
of business without being influenced by the fluctua- 
tions in the price level is compiled by the Bureau of 
Business Research from postal receipts in Texas cities. 
The amount of mail originating in Texas cities is related 
closely to the volume of business transacted, and the 
index of postal receipts is therefore a measure of the 
general level of business. Even though it is reported in 
dollar receipts, it represents changes in the physical 
volume of business, since there have been no large 
changes in the postal rates. The volume of postal re- 
ceipts in Texas for the first six months of 1948 was 
14.0% above the first six months of 1947, while the 
index for June was 5.0% above that for December 1947. 
The smaller increase, as compared with the index of 
bank debits, reflects the fact that this index measures 
only the increase in the volume of business, while bank 
debits are affected by both volume and prices. 

For the first six months of 1948 retail sales were 
16.3% higher than for the same period in 1947. The 
greatest part of this advance in sales was from durable 
goods, rather than from nondurables. The sales of 
durable goods stores increased 25.1% over the first 
six months of last year, while sales of nondurable 
goods stores increased only 11.8%. The sales of eating 
and drinking places were lower by 0.8% in the first 
half of 1948 than in the same period of 1947. Some 
of the dollar sales increase was due to rising prices, 
but even after allowing for price changes there was a 
substantial advance in the total volume of goods sold, 
although mostly in the sales of durable goods. This 
type of merchandise has not yet caught up with the 
accumulated deficit in demand in spite of steadily rising 
prices to the consumer. 

Industrial activity in Texas continued to expand its 
output during the first half of 1948; the Bureau’s index 
of industrial power consumption increased 3.9% be- 
tween December 1947 and June 1948. For the first six 
months of 1948 industrial power consumption in Texas 
rose 12.6% over the first half of last year. Manufac- 
turing employment for the first half-year was 4.5% 
greater than in the first six months of 1947. The re- 
fining industry was 22.3% ahead of 1947 for the first 
half-year, as measured by crude runs to stills, while 
production of crude petroleum was up 13.3%. 

The building industry continued to represent the 
most spectacular element in the expanding business 
picture. The total value of building permits issued in 
Texas cities was 67.5% greater in the first half of 1948 
than in the first half of 1947. 











Local Business Conditions—January—June 









































January-June Percent January—June Percent 
City and item 1948 1947 change City and item 1948 1947 change 
ABILENE: BROWNWOOD: 
Retail sales of independent stores . 13.2 ee ee ge a ee ee +112 
Department and apparel store sales ee i _. + 11.7 D : 
Postal receipts —..._____...____-$ 203,081 $ 187,179 + 85 eeeereee and apparel store sales aa eee + 7.0 
Bilitine menatio ee _$ 3,089,336 $ 2,357,543 + 28.9 Postal receipts $71,591 § 66,208 + 8.1 
a re eae Building permits ——__._-.....$ 955,484 $ 533,730 + 79.0 
(thousands) - Z $ 196,684 $ 159,695 + 23.2 
End-of-month deposits (thousands) * 
ES es ae! ee ee BRYAN: 
Air express shipments ———____ 1,185 945 + 25.4 Department and apparel store sales sealed ae 
Unemployment (avg.) —————— 1,246 — —ms Postal receipts 8 60,509 $ 52,062 — 8.0 
Placements in employment -. 2,724 Ss — 66 Building permits ......-____$ 791,720 $ 1,158,824 — 81.6 
Nonagricultural civilian labor forces 
RON hoa cciciensanncemmmieciieien 17,956 18,973 — 65.4 
CORPUS CHRISTI: 
AMARILLO: Retail sales of independent stores. paeern as + 11.6 
Retail sales of independent stores. + 11.7 Department and apparel store sales atatinaa a | 
Department and apparel store sales . + 65.2 SPIRE NNER Sn $ 398,203 $ 386,740 + 3.0 
Postal receipts ———.........-__$ 393,278 $ 345,807 + 13.7 Building permits anos _.$ 9,878,139 $ 7,283,051 + 35.6 
Building permits one $ 5,446,519 $ 8,763,523 + 44.7 Bank debits to individual accounts 
Bank debits to individual accounts (thousands) —..... ..--$ 459,400 $ 386,463 + 18.9 
(thousands) — M _....$ 510,935 $ 418,463 + 22.1 End-of-month depodita ihimeiay® 
End-of-month Bwatie Schsemmmsiiey® Re ne ET 72,930 $ 66,248 + 10.1 
(avg.) aS Se ciethiciase a 83,790 $ 73,893 -+ 13.4 Air express shipments . SES Nan . 3,056 3,540 — 13.7 
Air express aimee scatailinidinininiids 3,099 2,419 + 28.1 Unemployment (avg.) -———.—---.-— 2,917 2,713 + 7.5 
Unemployment (avg.) ~~~ ~~ ~~. 1,663 1,642 + 13 Placements in employment —.._. 6,216 4,085 + 52.2 
Placements in employment 4,849 3,750 + 29.8 Nonagricultural civilian labor ay 
Nonagricultural civilian labor force I es 48,310 50,211 — 3.8 
ED i ae 35,260 28,784 + 22.5 Water connections —— ~~~. 131,470 119,124 + 10.4 
< Electrical connections ——-—...____ 152,697 140,541 + 8.6 
AUSTIN: 
Retail sales of independent stores. ._ +143 n 
Department and apparel store sales Sica! 0. Aol + 4.6 CORSICANA: 
NI IN sic rincincis rep eciommasal $ 823,604 $ 717,544 + 14.8 Postal receipts $ 53,133 $ 54,228 — 2.0 
Building permits $13,047,985 $ 8,671,985 -+ 50.5 Bank debits to individual accounts 
Bank debits to individual accounts (thousands) __...___- $ 60,929 $ 58,246 + 14.4 
(thousands) .- —$ 683,986 $ 591,584 -+ 15.6 End-of-month deposits iGenamind* 
End-of-month deposits (thousands) * cee ates nate Ae ee 3 19,500 $ 19,210 1.5 
(avg.) alain nimi MORASS § 97,824 + 6.0 
Air express Aieunate . 3,226 2,909 + 10.9 
Unemployment (avg.) 1,607 2,184 — 26.4 
Placements in employment 5,618 5,119 + 9.7 DALLAS: 
Nonagricultural civilian labor force Retail sales of independent stores. = + 5.3 
(avg.) - 44,520 43,996 + 1.2 I I eg ees «= ee + 1.3 
Railroad enrlondings : Automotive stores + 2.2 
Ee aE reece eee eee 6,970 6,200 + 12.4 General merchandise stores __.. se + 11.3 
Outbound 2,265 2,617 — 18.5 NS I aa hice solniplenbeosiea — 3.2 
en I eis + cee + 17.6 
BEAUMONT: ere i. 
- Food stores ‘ + 0.3 
Retail sales of independent stores__ + 16.4 Furniture and eid stores + 8.5 
Department and apparel store sales a . + 12.3 Lumber, building material, and 
Postal receipts _$ 306,950 $ 283,524 + 83 hardware stores .........._ == ~_-_ + 21.9 
Building permits — : ..$ 4,811,465 $ 2,376,725 +102.4 Eating and drinking ahaa eee - — 22 
Bank debits to iefiedGead ¢ accounts All other stores —._ >a Perea ae a | | 
(thousands) ———_____—_— $ 572,797 $ 430,796 + 33.0 Railway express shipments hendled _ 1,103,299 1,516,775 — 27.8 
End-of-month deposits (thousands) * Postal receipts ——.___. 3 4,745,858 $ 4,088,915 + 17.5 
OS EE enn creer een 95,656 $ 82,065 + 16.6 Building permits —— ~~~ $49,132,677 $23,004,336 +113.6 
Export cars unloaded —— 3,292 3,509 — 6.2 Nonagricultural civilian labor force 
Air express shipments 2,088 1,524 + 37.0 OS aT ae UE SR CS OE a 227,052 218,960 + 3.7 
Water-borne commerce (tons) 142,667 139,803 + 2.0 Air express iis Dean Bh 47,336 42,198 + 12.2 
Bank debits to individual accounts 
(thousands) —.....___________.$ 5,809,879 $ 4,753,024 + 22.2 
BROWNSVILLE: Placements in onatewnet 26,332 19,109 + 87.8 
Retail sales of independent stores eo 3 a tS | Unemployment (avg.) —~---------—-- 6,717 11,383 — 41.0 
a > Sn 78,919 $ 72,822 + 9.1 Natural gas consumption — 12,603,084 11,883,642 + 6.1 
Building permits —$ 1,001,964 $ 465,788 +115.1 End-of-month deposits (thousands) * 
Air express shipments 4,876 18,058 — 62.6 ee aoe ttre TOO § Cee + 49 
Water-borne commerce (tons) 432,835 536,245 — 19.3 Electric power omeemption _.868,530,069 324,930,769 + 11.9 









































*Excludes deposits to credit of banks. 


*Excludes deposits to credit of banks. 








Local Business Conditions—January—June 

























































































January—June Percent January—June Percent 
City and item 1948 194 change Citv and item 1948 1947 change 
EL PASO: HOUSTON: 
Retail sales of independent stores + 6.7 Retail sales of independent stores _ + 18.6 
Department and apparel store sales speabicagle cabescnsancs? Se MI CN oi tte + 38.9 
PO TI oss $ 604,880 $ 548,878 + 10.2 Aten srs TO. + 13.0 
Building permits sabeosaii ..$ 5,772,023 $ 8,868,195 -+ 49.2 General merchandise + 37.5 
Bank debits to individual accounts nS i eee — + 8.0 
(thousands) cepsgsosiimsaenen ..$ 736,982 $ 687,165 + 25.5 PT OU icc —~ + 27 
End-of-month deposits (thousands) * Food stores : . + 62 
(avg.) ees --$ 117,308 $ 106,486 + 10.2 Furniture and eet stores + 14.5 
Air express dilgnihe aed eienbaaiasates 8,481 7,270 + 16.0 Lumber, building material, and 
Unemployment (avg.) —-...—.-------— 2,792 3,000 — 6.9 hardware stores _ panne Lo + 4.4 
Placements in employment 5,472 8,873 -+ 41.3 Eating and drinking diate: a reas + 6.2 
Nonagricultural civilian labor force All other stores Ls ae Seek ee 
(avg.) 51,593 50,108 + 3.0 Postal receipts —..... ........----$ 8,129,298 $ 2,719,888 + 15.1 
Building permits ies $52,735,197 $32,948,002 -+- 60.1 
Export and coastal cars unloaded 25,822 29,046 — 11.1 
FORT WORTH: Air express shipments ee 31,515 28,480 + 10.7 
Retail sales of independent stores. ~~ + 9.2 Bank debits to individual accounts 
Apparel stores “= — + 6.9 (thousands) ei ieedlinin $ 6,144,851 $ 4,588,158 + 34.1 
Automotive stores —_.________. é ee Placements in employment (area) 
Drs ates aes ei ee = 8 (avg.) Rc aorineeey. 28,911 28,105 + 2.9 
Filling stations + 6.2 Unemployment (area) ‘(ave.) 8,483 12,833 — 83.9 
Florists + 1.5 End-of-month deposits (thousands) * 
Food stores + 18.9 (avg.)  —— -$ 845,535 $ 744,525 + 13.6 
Furniture and household stores — won > ete + 1.5 Nonagricultural ‘civilian: labor force 
Lumber, building material, and ae Gee 311,058 $02,786 + 2.7 
a ig TRIES er Oo Pe + 24.5 
Eating and drinking glnees a — 49 
MR NN cect | + 8.1 LAMESA: 
Postal receipts $ 1,881, 916 $ 1,689,648 + 11.4 Ralall- sales of independent stores PTT Py eee + 96 
7 gg ae a ca ma _$ 28,587 $ 26,151 + 9.1 
an ddiiie te fndichied iiceoseaiaiiie Building permits —...._......._...$ 298,600 $ 249,945 + 19.5 
(thousands) —__...... ..$ 1,867,916 $ 1,684,567 + 10.9 
Placements in ghana peiaien 20,087 20,079 + 0.04 
Unemployment (avg.) 8,267 9,238 — 10.5 LOCKHART: 
End-of-month deposits CUbessennteh® Retail sales of independent stores — z i + 14.8 
(avg.) : ‘ $ 270,866 $ 270,412 + 0.2 Department and apparel store sales Sa tn ee ee 
Nonagricultural ditjen: tebew pom bo 18,889 $ 11,964 + 16.1 
8 EP See arene 133,487 125,919 + 6.0 Building permits ———— .._.___.. $ 409,260 $ 101,585 -+303.1 
Bank debits to individual accounts 
ene 16,158 $ 18,668 + 18.2 
GALVESTON: 
Retail sales of independent stores_.. Pane + 9.4 
Department and apparel store sales ii” ei tara + 0.4 LUBBOCK: 
Postal receipts - 'tiiitivdouwm:: nae 2 2 504 + 6.8 Retail sales of independent stores _ + 24.7 
Building permits $ 1,732,930 $ 1,288,108 -+ 384.5 Department and apparel store sales SS ae 
Bank debits to individual accounts Patel veces $ 266,182 $ 237,626 -+ 12.0 
(thousands) _.. _.....$ 418,418 $ 344,447 + 20.0 Building permits nr $ 6,525,573 $ 5,905,482 + 10.5 
End-of-month deposits Cheemntes* Bank debits to individual aeueunie 
(o08.)) eee: 92,148 $ 86,208 + 6.9 (thousands) __ $ 396,833 $ 288,086 + 37.7 
Export and snail cars ikeatiad 53,914 64,118 — 15.9 End-of-month deposits (thowennday® 
Air express shipments - 2,380 2,409 — 1.2 (ONG: 6 necdietapkanabidaceal 69,275 $ 56,156 + 23.4 
Unemployment (area) (avg.) 1,558 1,950 — 20.1 Air express shipments 2,065 1,369 + 50.8 
Placements in employment (area) 5,923 6,529 — 9.3 Unemployment (avg.) 892 883 + 1.0 
Nonagricultural civilian labor force Placements in employment 3,598 3,018 + 19.4 
(area) (avg.) 57,741 52,785 + 9.4 Nonagricultural civilian labor force 
I ee 25,587 25,798 — 0.8 
LAREDO: 
Department and apparel store sales 2 + 0.6 MARSHALL: 
Postal receipts —..... ; $ 99,244 $ 93, 500 + 6.1 Department and apparel store sales adi ck aa ee 
Bank debits to individual accounts ee 72,517 §$ 63,965 + 13.4 
(thousands) en ..--$ 104,480 §$ 97,765 + 6.8 Building permits —~--..004---$ 969,553 $ 382,098 +153.7 
End-of-month deposits anenndey* 
, Aa rt _.$ 22,530 $ 20,504 9.9 
Air express shtuansahe 1,766 1,954 i 9.6 PLAINVIEW: 
Electric power consumption (000’s Retail sales of independent stores REE + 24.8 
KWH) - 15,757,298 14,288,709 + 10.3 Department and apparel store sales peo Saas + 17.7 
Tourist cars wining Mexico 14,653 16,008 — 8.4 Pols tats —........................ ff 48,019 $ 37,409 + 28.4 
Tourists entering Mexico — 47,768 48,497 — 1.5 Building permits —_— ~- $ 1,119,600 $ 580,450 + 92.9 








*Excludes deposits to credit of banks. 


*Excludes deposits to credit of banks. 


























































































































30 TEXAS BUSINESS REVIEW 
a e e 
Local Business Conditions—January—June 
(Continued) 
January—June Percent Fi aaa June Percent 

City and item 1948 1947 change City and item 948 194 change 

PORT ARTHUR: TEMPLE: 
Retail sales of independent stores. near - + 16.0 Retail sales of independent stores. -— ~~— = ee | | 
Department and apparel store sales = —____ —— — 04 Department and apparel store sales =es + 6.1 
Postal receipts -—_____$ 160,686 $ 188,961 + 8.4 Postal receipts 81,445 $ 76,048 + 7.1 
Building permits ————— —$ 1,826,888 $ 1,127,449 + 62.0 Building permits _$ 1,154,054 $ 1,829,719 — 15.2 
Bank debits to individual accounts 

(thousands) SSS 21,540 §$ 175,838 + 20.7 
End-of-month deposits (thousands) * TEXAS CITY: 

me) — —— eS Re + 88 Retail sales of independent stores. is peers? + 65.5 
Export cars teins eA Oe ee 6,312 5,819 + 18.7 
‘+ ss Ghee... 1,063 1,099 — 3.8 Department and apparel store sales -—. ——— + 55.2 

Postal receipts 56,878 $ 45,790 + 24.2 
Building permits _$ 2,197,078 $ 1,252,642 + 75.4 
SAN ANGELO: Export and coastal cars eabeoied. = 2,427 5,889 — 55.0 
Retail sales of independent stores. = coe + 9.9 Unemployment (area) 1,558 1,950 — 20.1 
Department and apparel store sales Pee a 4.8% Placements in employment (area) — 5,923 6,529 — 9.8 
Postal receipts ___- _$ 166,857 $ 135,092 + 28.1 Nonagricultural civilian labor force 
Bank debits to individual eousunts (area) (avg.) 57,741 52,785 + 94 

(thousands) —— saan _$ 187,551 $ 140,872 + 83.6 
End-of-month deposits “(thousands) * 

— 5 20T $ sae + as TYLER: 

Air express shipments _...__-_____ 8,116 1,889 + 65.0 Retail sales of independent stores utdaiiie smcieana | “UE 
Department and apparel store sales ee ie 
Postal receipts 198, 715 $ 168,848 + 21.7 
SAN ANTONIO: Building permits ——. ee 8,743,580 $ 1,722,523 +117.8 
Retail sales of independent stores ____ - + 70 Bank debits to individual pn 
Apparel stores —-_______-_-- —___— — ++ ili (thousands) ___ 239,418 $ 194,845 + 22.9 
Automotive stores ——————_____ _— a + 10.2 End-of-month deposits (thousands) * 
General merchandise —~—— -— — + 12 (avg.) ie 51,228 $ 44,501 + 15.1 
Drug stores — — 1 Air express shipments 1,796 1,687 + 6.5 
Filling stations eT pubis —— + 16.8 
Food stores — —— + 54 
Furniture and household stores. ann ene oe WACO: 
Lumber, building material, and Retail sales of independent stores. -— -_ om ee 
asimere ches eee — +186 D t' t and apparel store sales =e — 0.02 
Eating and drinking places - ate ini, me hg ae er ee - hie eee é 
pop Tage ae II SRI 8 on ices 408,575 $ 875,879 + 8.8 
Diciel. ansabete ete eT ae “3 L 781,717 $ 1,508,572 + 18.1 Building permits — = 7,202,773 $ 8,850,644 -+ 87.1 
Relies praise —__ __ $18,558,566 $12,109,906 + 53.8 Bank debits to individual accounts 
aly enpeees Diente ae Day Gap ions " 16.827 ; 16.059 re 48 (thousands) —— — 299,444 $ 264,827 — 18.1 
UC Cee 4 ‘ End-of-month deposits (chowsnnie)® 
Bank debits to individual commune ees 68,060 §$ 60,879 + 8.6 
inane er saad een - eee , 7 : age Air express shipments 1,340 1,061 + 26.8 
Guentiees dene) = 6.400 10.450 — $8.8 Unemployment (avg.) 8,275 8,475 — 65.8 
End-of-month pais ove.) —_8 313,847 $ $11,754 ee 0.5 ee Wo Seen atid — =o 
itesmiabenh: ehdiien diese panel : . . Nonagricultural civilian labor force 
ee cae nee 46,145 45,780 + 0.8 

(avg.) 156,655 161,175 — 2.8 

TEXARKANA: WICHITA FALLS: 
Retail sales of independent stores _ ee ee + 83 Retail sales of independent stores ——H- £4-—— — + 4.5 
Department and apparel store sales ___ PY ies ner Department and apparel store sales delice mee 
Postal receipts = 171, 642 $ 160,820 + 6.7 Postal receipts 247,581 $ 220,675 + 12.2 
Building permits —— ~~ a. 961,891 $ 1,301,505 — 26.1 Building permits ee __$ 2,878,461 $ 1,142,755 -+108.1 
Bank debits to individual accounts Bank debits to individual accounts 

| a Sees 184,768 $ 183,920 + 0.6 (thousands) —— 817,823 $ 263,997 + 20.4 
End-of-month deposits (thousands) * End-of-month deposits (thousands) * 

(avg.) $ 22484 $ 21,977 + 21 (avg.) 77,404 $ 65,492 -+ 18.2 
Air express shipments 600 469 + 27.9 Air express shipments ~~ ~~  _.. 1,755 1,444 + 21.5 
Unemployment (avg.) ——— ~~ 8,629 8,557 + 2.0 Unemployment (avg.) 1,339 1,771 — 24.4 
Placements in employment _ 2,708 4,418 — 88.7 Placements in employment — 2,927 2,544 -+ 16.1 
Nonagricultural civilian labor force Nonagricultural civilian labor force 

_\ SES ee eae ee $2,887 81,8386 + 8.1 (avg.) 80,558 28,355 + 7.8 








*Excludes deposits to credit of banks. 


*Excludes deposits to credit of banks. 
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FIGURES FOR THE YEAR TO DATE 


January-June 

































































































































































Percent 
1948 1947 change 
TRADE 
Estimated retail sales, total $2,519,984,000 $2,167,058,000 + 16.3 
Durable goods, total $ 917,309,000 $ 783,206,000 + 25.1 
Automotive stores 419,228,000 351,420,000 + 19.3 
Lumber, building materials, and hardware stores 394,506,000 286,900,000 + 37.5 
Furniture—household appliance stores 83,390,000 75,648,000 + 10.2 
Jewelry stores 20,185,000 19,238,000 + 4.9 
Nondurable goods, total $1,602,675,000 $1,433,852,000 + 11.8 
Apparel 171,814,000 149,307,000 + 15.1 
Country general 36,169,000 36,066,000 + 0.3 
Department stores 186,372,000 164,176,000 + 13.5 
Eating and drinking places 151,058,000 152,235,000 — 08 
Filling stations 182,999,000 149,838,000 + 22.1 
Food 503,567,000 462,078,000 + 9.0 
General merchandise 121,916,000 90,875,000 -+- 34.2 
Drug stores 119,038,000 113,184,000 + 5.2 
Other ars 129,742,000 116,093,000 + 11.8 
Ratio of credit sales to net sales in department and apparel stores 61.4 55.5 -+ 10.6 
Ratio of collections to outstandings in department and apparel stores. 53.9 58.7 — 82 
Postal receipts in reporting cities $ 18,363,822 $ 16,110,316 + 140 
PRODUCTION 
Industrial electric power consumption for 10 companies (thousands of kilowatt hours) — 1,578,982 1,401,779 + 126 
Man-hours worked in reporting manufacturing establishments. 17,123,268 16,989,516 + 0.8 
Crude oil runs to stills (thousands of 42-gallon barrels) 296,797 242,751 + 22.3 
Cotton consumption (running bales) 81,281 93,859 — 13.4 
Cotton linters consumed (running bales) 10,867 8,443 + 28.7 
Cottonseed crushed (tons) 528,161 208,695 +153.1 
Manufacture of dairy products (1,000 Ibs. milk equivalent) 302,154 448,901 — 32.7 
Lumber production in southern pine mills (weekly per unit average in board feet) ___ 208,652 215,845 — 3.3 
Construction contracts awarded $ 456,337,287 $ 302,168,508 + 51.0 
Construction contracts awarded for residential building $ 162,118,493 $ 123,393,276 + 31.4 
Building permits issued in reporting cities $ 235,876,241 $ 140,832,082 + 67.5 
Number of loans made by savings and loan associations. 10,589 10,994 — 3,7 
Amount of loans made by savings and loan associations. $ 42,852,264 $ 40,708,198 + 53 
Crude petroleum production (daily average in barrels) 2,416,966 2,132,675 + 13.3 
AGRICULTURE 
Farm cash income $ 530,182,000 $ 570,845,000 — 7.1 
Shipments of livestock (carloads) we 49,505 72,013 — 31.3 
Rail shipments of eggs (shell equivalent) 1,149 1,942 — 40, 
Interstate receipts of eggs at Texas stations (shell equivalent) 140 44 +218.2 
Rail shipments of poultry (carloads) 47 86 — 45.3 
FINANCE 
Bank debits in 20 cities (thousands of dollars) $ 20,828,069 $ 16,828,805 + 23.8 
Corporation charters issued (number) 2,188 i + 90.3 
Ordinary life insurance sales $ 309,460,804 $ 298,743,467 + 3.6 
Business failures (number) 39 21 + 85.7 
TRANSPORTATION 
Revenue freight loaded in Southwestern District (carloads) 1,685,036 1,667,894 + 1.0 
Export and coastal cars unloaded at Texas ports 93,752 107,806 — 13.0 
i Miscellaneous freight carloadings in Southwestern District 1,049,190 979,687 + 7.1 
Air express shipments (number) 155,338 143,123 + 85 
LABOR 
) Total nonagricultural employment (monthly average) 1,681,783 1,614,633 + 42 
Manvfacturing employment 342,580 327,713 + 45 
Nonmannfacturing employment 1,339,203 1,286,920 + 41 
GOVERNMENT 
Revenue receipts of State Comptroller* $ 428,872,787 $ 311,973,460 + 37.5 
Federal internal revenue collectionsf $1,288,398,673 $1,083,772,275 + 18.9 
PRICES 
Index of consumers prices in Houston (monthly average; 1935-39=100)_._-__-_-_ESE 172.5 1576 + 95 
Index of food prices in Houston (monthly average; 1935-39=100) 220.0 196.2 + 12.1 








*State fiscal year to date—September 1-June 30. 
Federal fiscal year to date—July 1-June 30. 
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BAROMETERS OF TEXAS BUSINESS 








INDEX OF TEXAS DEPT. AND APPAREL STORE SALES 
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| INDEX OF MISC. FREIGHT CARLOADINGS IN SOUTHWES 


TED FOR SEASONAL VARIATIO 



































PERCENT i. a PERCENT 

“es | . 35-39=100 = 

175+ +t74111 75 

150 \ 4+ iT] sats — 150 

25 +4+-4t44-4 + ++ +4 4} ——+-—— 125 
J aan 

100 100 
A } | | 

LAAT a or ae 
75 1 ve 75 






































1942 1943 1944 1945 1946 1947 1946. 


$c 


1929 1933 1937 | 








US FOR SEASONAL VARIATION 
PERCENT — = PERC 
300 





ses SA ee Ee 
1937 1941 1942 1943 1944 1945 1946 1947 1948 














250 FORE SSP EO RE 4}- 





| | | | | 
TTT aE ae a ee a ee Se 
| | | | | 
ii] | | | | | | 








4 mah. « == oa a | | 
(929 1933 1937 1941 1942 1943 1944 1945 1946 1947 1948 


ENT 
90 


INDEX OF CRUDE OIL RUNS TO STILLS IN TEXAS | 
PERCENT JUSTED phn one VARIATION PERCENT 
- , — 225 
+200 
175 
=150 
4175 
ce 2 Fe Se Snes emepee Fr: 
so SJ Jad dt) tit t___i- 4 J___t 50 
1979 «831937 «194 «1942 1943 1944 1945 1946 (1987 1948 
INDEX OF ELECTRIC POWER “CONSUMPTION IN TEXAS — 
U FOR SEACONAL VARIATION 
~> spell ners . este ii 
1] i] j 
SoHAAAAAIALAHIE 4300 


2700 


150 


100 


50 





INDEX OF CEMENT PRODUCTION IN TEXAS 
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INDEX OF CRUDE PETROLEUM PRODUCTION IN TEXAS 
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INDEX OF BANK DEBITS IN TEXAS 
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